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CLEARING HOUSE RETURNS. 

The occurrence of a holiday (Washington’s Birthday) in the 
week under review, and the consequent loss of one day’s ex- 
changes, causes the aggregate of clearings to exhibit an appre 
ciable decline. The greater part of the falling off (nearly one 
hundred and fifty-three millions) is at New York, lessened 
activity in stock speculation contributing thereto, but the holi- 
day is responsible for the greater part of it. Outside of New 
York the decrease from a week ago is only fifty-six millions, 
or less than an average day’s transactions. Mercantile fail- 
ures during the week numbered 229 in the United States and 
41 in Canada, or a total of 270, as compared with 289 last week, 
303 the week previous to the last and 270 for the week of last 
year. 

Contrasted with the week of 1888 there is a gain at New 
York of 25:3 per cent, while outside of this city the increase 
reaches 10 per cent, the excess in the total for all the clearing 
houses being 19°3 per cent. The New England section makes 
a more favorable comparison with last year than during any 
previous week since January 26, but elsewhere the percent- 
ages of addition are smaller than they were a week ago. Four- 
teen cities record losses from the preceding year, but only 
those at Los Angeles and New Haven are at all important. On 
the other hand there are some heavy gains, notably Duluth, 
100 per cent; Galveston, 60°2; Kansas City, 29°2; Richmond, 
27°1 and Denver 26°9 per cent. Compared with the corre- 
sponding period of either 1887, 1886 or 1885 the current figures 
show decided augmentation. 

Operations on the New York Stock Exchange for the week 
reached 1,059,286 shares, embracing a market value of $61,- 
090,000, which contrasts with 666,027 shares and $37,212,000 
for the similar period a year ago. Pursuing our usual method 


of deducting two-and-a-half times these values from the New 
York totals, leaves as the exchanges arising through other 
business $412,983,308 and $358,484,278 respectively in the two 
years, or an excess of 15°2 per cent. 


MARCH 2, 1889. 








































































































Week Ending February 23 | Week End’g Feb. 16, 

| 
1889. 1888. P.Cent., 1889. P. Cent, 

z z | a 
a, _ eeeeeeeeeee eee 565,708,308, 451 514,278 4 +25°3) ns +386°2 
/ 2 recap | -_ | renee Ht fs | ar we 
JOUTON seco eves és. ( 37, 0 4 ’ ) a 2°} | , a 

(Grain........ bushels.)| (14,386,445)! (21,095,100)} (—31°8| (38,272,495), (4+24°7 
(Petroleum........bbls.)| (16,000,000); (26,720,000); (—40°1 (21,265,000); (—13°0 

| { 
Boston........ soceeeveeee| 81,194,385) 68,991,888) +17°7 98,722,448) +13°4 
POTEENGB sce eccecccece 4,364,200 4,172,500 +4°6) 5,302,500) +658 
BPO iccce coccescesoce: 1,420,915 1,558,704 —8 0 1,704,368) —Ol 
New Haven........seeee. 857,481 1,035,855) —17°2) 1,157,557) +55 
Svringfield......... ss. 949,314 58,0382; —O9 1,154,970 81 
Worcester. eeteeeee @eeeee 862,6 13) 828,867) +41 y 11,444, 2°83 
Qo ae ee 802,466) 762,352) +5: 1,619,500, +23°2 
RIN s- beans eostenecens 665,499, 584,172  +13°9 756,950/ +48 

Total New England... 1,125,953) 78,887,375) +155 105,760,037) +12°5 
Philadelphia............. 58,062,167; 51,240,577, +188  64.158,31) | +13°6 
Pittsburg....... .. esecees| 11,133,262} 10,274,019) +8°4) 12,280,220) +19°4 
Baltimore......seeeeesee: 9,664,235 ¥,763,896 —1°0 12,540,818 +163 

Total Middle........... | 78,859,664) 71,279,802 +10°6 88,988,358! +148 
Chicago...... erececcccoss | 51,919,256) 49,135,085 +5°7, 62,424,272; +20°2 
CE eccccese coccere | = 9,21¢,900 8,403,400 +96 10,725.850) +112 
Milwaukee.... ..... scees! 4,583,609 8,747,293) +223 5,238,107,  +82°S 
Diners 4cesecens coos | 3,551,502, 8.800,449 _ 4.287,300, +105 
Cleveland........ biddeee! > beet ~ I = bi gr nyo by +4 
RSE ERS 2,101,381: .072,233 x5 166,530) . 
[Indianapolis............ | 1,610,289 1,621,283) —0O7) 1,699,753) —71 

Dbtdcehesee 6 e¢cecal 1,430,885) 1,245,207) +149 = 1,558,467) 14°3 
Grand Rapids.... .......) 477,875 503,820 —51) 563,172) +0°8 

{ i } -—_——— | ! 

Total Middle Western! 78,103,403 73,242,478 «+66 =—(91,956,9C1) +17°3 
San Francisco......ssess. | 13,061,329 13,074,095! —O1) 16,206,655. —5°0 
Bameas City. .cccccccccess FOO1, 7H) 6,109,995; +29°2 9,124,353 +319 
Minneapolis.... ......-.- 8,195,468. 2,724,325, +17°0 3,462,073 +158 
Se, MErese eecseaneccnees 2,812,195 2,981.50-) —4"1| 3,557,230 +69 
Omaha....... @ cccccescces 2,591,674) 2,484,261 +41 $,638.338, +22°0 
Phish nndeadaqge saces 2,733,200) 2,151,355, +269 8,480,931, +51°3 
Duluth....... 6 covcesceges 1,870,033) 934,94 +1000 1,470.056) +93°3 
St. JOSEpN.... coe --- 00s 1,158,514, Lvl?) = =—t es 1,418,535 +70 
Ett ike ocesescoe 560,116; 1,118,600, —49°9 664,883) —50°5 

ichita. seeeeeee te eeeeeee 57,495) 600,020) —U 4 706,¢ 103 | toa 
reek. taste teeeeeeeeees posted 240,380, +215) rye +39°4 
ET SE cecen acs esac 46,997). ceceeceeees weeeee! 59,513) s-eeee 
Tacoma* eee Cc ccccces 860,820) sesbedeeedbod « ‘Seneas 363,736 

Total Other Westerv.. $6,763,803) 58,493,533} +98) 44,559,552 | +10°8 
St. Louis.......... enesens 15,744,817; 16,780,447 —59 19,199,014) 11°2 
New Orleans............- 8,670,207; 8,920,918; —28 12,094,261) 28°6 
SAT Be cce<cccoccese oo! 5,771,618 4,622,139) +244, 7,561,242! -+28°2 
Memphis........... eonces | 2,934,683 | 2,435,661; +20°5) . 2,787,547, +35" 
Richmond........... weet 2,065,119) 1,625,000) +271 2,380,000' +8322 
Galveston............ -- | = 1,160,427, 724,391, +60°2 1,378,749 +75°4 
GE eecescecs eccccee. 778,265) 798,670) —2°6) 1,004,582) +9°3 

| | | } 

Total Southern........ | 87,124,536) 95,856,224 +8'5' 46,405,725 +21°7 

Total all........ sesse+-| 887,685,667) 744,273,277 _ +19°3]1,095,760.811_ +28°1 

oS] OOS FF ee eee |S SSS 
Outside New York...... | $21,977,359  292,758,999' +10°0| $77,670,573) +151 





* Not included in totals. 

The returns of exchanges for the five days, as received by 
telegraph this evening, are given below. Contrasted with the 
five days of 1888, the total for the seven cities records an excess 
of 13°5 per cent. Our estimate for the full week ended March 
2 indicates an increase over a year ago of about 17°2 per cent. 
Messrs. R. G. Dun & Co. report the number of failures for the 
week ended to-night as 232 (188 in the United States and 44 in 
Canada), against 270 last week and 244 for the same time a 
year ago. 












































Week Ending “Larch 2, Week End’g Feb. 23. 
Returns by Telegraph. 
1889. 1888, P. Cent. 1889. P. Cent, 
$ % 3 
Now York........-essee0.| 513,250,965) 453,861,964) -+13°1] 436,381,163) +166 
Sales of Stock (shares).... (917,927, .692,674)|(+ 32°35) (810,509); (+55°2) 
Boston eoee eeeeee seeeeeer 76,274,972 66,681 199 +14°4 63,974,722 +138 
Philadelphia...........--| 54,535,009) 44,132,632) +23°6) 46,405,045) -+J0°4 
Baltimore... e eeeeereesees 9,876,649 10,097,655 —2°2 7,880,393 —1°5 
Chicago..... e cecscceeses-] 49,921,000} 45,329,000) +10°1] 40,842,000 +01 
St. Louis eeees eeeeerseeees 15,353,732 13,998,112 +97 12,502,882 —10°9 
New Orleans..... .....+. 10,715,334 8,738,196; +22°6 7,753,919] +169 
Total, 5days. ......j 729,927,681) 642,838,758) -+13°5) 615,723,024) +13°6 
Estimated 1 day... ....| 192,104,267} 139,102,467; +381] 169,647,236) +487 
Total full week......j 922,032,048} 781,041,225) +17) 785,370,260] +19°7 
Balance Country”®........} 113,483,694} 101,592,104; +11°7] 101,649,148) +13°0 
Total week. all.......'1,035,520.742 883.533,329| +17°2{ 887,019,408) +19°3 








* For the full week. based on last wee's’s returns, 
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THE FINANCIAL SITUATION. 


An improving tendency is observable in the money 
market this week. For call money, as represented by 
bankers’ balances, the rates obtained disclosed greater 
firmness the last half of the week, while with banks 
and trust companies a like inclination was apparent. 
This has been caused by very considerable losses 
of currency on the part of our banks through 
Treasury absorption and through shipments to the in. 
terior, by a somewhat better inquiry, and by the dis- 
position on the part of some lenders to await the an- 
nouncement of the policy of the Treasury Department 
with respect to bond purchases, which policy may be 
changed in some degree by the incoming administration. 
There is also a widening demand for money, which we 
are inclined to think (notwithstanding the general 
anticipation of extremely low rates during the spring 
and summer) is to see a further expansion when the 
new administration is well started in its term of office. 
Nothing could be more natural than a period of com- 
parative quietness in anticipation of this event. Our 
financial markets, and therefore of course all markets, 
are held in such close fellowship with Treasury opera- 
tions that a change suggesting even half a doubt would 
be enough to keep many operations in abeyance. But 
when the change has been made, and it is found, as no 
doubt it will be found, that to conserve business inter- 
ests is the aim and effort of the coming, as it has been of 
the closing administration, the wheels of progress will 
begin to turn with something like the old rapidity. 

The extremes for bankers’ balances have been 3 and 
14 per cent, averaging the first half of the week 2 per 
cent, and the last half nearer 23 per cent, renewals 
being made at the latter figure. Banks and trust com- 
panies quote 24 per cent as the minimum. In time 
money, rates are substantially unchanged, but lenders 
insist on first-class collateral, and with the collateral 
unexceptionable the choice of any of the dates is given 
to the borrower ; the quotations are 3 per cent for sixty 
to ninety days, 34 for four months, and 4 per cent for 
five to six months. Our banks are generally out of the 
market for time loans, many of them doing nothing on 
time except for their customers, and others preferring 
commercial paper, finding that they can do better in 
that market. The supply of commercial paper is only 
fair, although the demand continues good and rates 
unchanged. Our banks have had a decided increase 
the past two weeks, in the demand for money from 
other cities. Last week the movement was to the East 
and near-by points ; during the current week the West 
has also been drawing. This is quite a change. Three 
weeks ago letters sent out by some of our banks to their 
correspondents, to know if they could use funds, met 
with no response. 

Money in London is again more active. The cable 
reports discounts for sixty days to three months’ bank 
bills at 23 to 24 per cent. No doubt this change is mainly 
due to a renewal in the outflow of gold, the net loss by 
the Bank of England this week being £118,000. That 
net total, however, does not disclose the real facts, a 
private cable to us showing that the actual withdrawals 
for exports were £470,000, the small net loss being due 
to receipts from the interior of Great Britain aggregating 
£196,000, and also of other receipts to the amount of 
£156,000, the latter principally obtained in the open 
market. Still the Bank has, even with this week’s loss, 
a fair supply of bullion; but now is the season for 
accumulations, and with the current week’s withdrawals, 











the total reported is only £21,727,824 against £22,770,- 
757, or over one million pounds sterling less than in 
the corresponding week in 1888. Whether the Russian 
loan, announced this week, will in any manner affect 
the exchanges adversely to London, is not stated. Judg- 
ing from the results of the previous conversion loan at 
Paris, we presume not. The present arrangement has 
been concluded with the Rothschilds, and is said to be 
in about the amount of $140,000,000, for converting 
that amount of 5 per cent Russian bonds into 4 per cents. 
The open market rate for money at Paris is 24; at 
Berlin it is 14 per cent, and at Frankfort 1 per cent. 
The Bank of France reports a decrease of £41,000 
gold since last report. 

Our foreign exchange market has been dull, but gen 
erally firm, and yet without special feature. On Tues- 
day sight bills were a shade easier, stated to be due to 
offerings against some old bond negotiations, but on 
Thursday, with increased activity for money in Lon- 
don and a good inquiry for cable transfers caused by 
higher quotations for sterling on the Continent, the rates 
were firmer again. The arbitrage operations of the week 
appear to have had little effect upon the market. This 
continued condition of our foreign exchange rates, so 
close on to the gold-exporting point and yet below it, seems 
to be a little remarkable ; every time there is any show of 
hardening, enough bills are fed out drawn against 
‘¢some old bond negotiation ” to make the market relax 
again. Asa result, very little gold goes out, none hav- 
ing been taken the past week. If the trade statements 
are any guide, that condition cannot belong maintained. 
Mr. Switzler has this week issued the January trade 
figures, and prepared in our usual form we have the 
following comparison. 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000s omitted.) 












































} t 
MERCHANDISE. | GOLD. | SILVER. 
Year. | Baxcess | | | Excess | _ {Excess 
Exports. Imports. | of Ex| — Irae 7 | mw i of Ex 
ports. | | * Imports. ‘ "| ports. 
iss2| 8 | 8 ,T{.sit«etetftfte.i#i- 
Jan....| 64,921] $6,956, 7,965 1,131) 102 1,032, 2,182, 534 | 1,648 
1883. | | 
Jan.... $0,380] 56,971) 23,409, 1,310 34 1,276 2,518) 895 | 1,623 
1884. | | | ) 
Jan..... 73,990} $4,311/19,679) 525) 154 a ane 1,163) 1,151 
1885. : | 
Jan..... $0,533) 42,221| 38,312 2,075 1,446 624) 2,229 1,003, 1,186 
1886. | 
Jan..... 57,988) 47,415) 10,573, 1,706 2,582) *876 2,907, 1,023] 1,884 
1887. | | | | | 
Jan .... 71,534) 51,951 19,583; 3,536 620 2,007 1,916) 1,104) 722 
188s. | | | 
Jan.... 63,051 58,513) 4.538 895, 624, *220 «2,238, 1,196) 1,042 
1889. | | | | 
Jan... 73.47)| 68,340 5,122) 619 1,197| #548) 3,003|_1,56:)_ 1,440 











* Excess of exports. 


The above trade statement is conspicuous both for 
exports and imports in January. It will be noticed 
that the merchandise exports are 734 million dollars, 
being ten million dollars more than in January, 1888, 
and the largest of any corresponding month since 1880. 
This increase is mainly due to the late movement of 
cotton and to a free movement of corn and provisions. 
But the most marked feature of the statement is the 
continued growth of merchandise imports. Even after 
a twelvemonth of unusual totals, making an aggregate 
in 1888 in excess of any previous year, the total for 
the first month of 1889 is 10 million dollars larger than 
for January, 1888, over 16 millions larger than Janu- 
ary, 1887, about 21 millions larger than January, 1886, 
and 26 millions larger than in January, 1885. In fact, 
the total has not been equaled in any month of any 
year since 1882, and in only four single months during the 
period since specie payments were adopted. It is to be 


noted that profitable conditions of mercantile business 
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in the United States are not a concomitant of these! 
large imports; that is to say, although the volume of mer- 
chandise moving is large, prices are not remunerative 
now, that being the quite general complaint. In some 
cases values are low, as for instance coal and iron, but 
in all cases the cost of production is high. 

The Chicago Milwaukee & St. Paul has begun the 
publication of monthly reports of net earnings, and for 
January submits an exceedingly favorable statement, 
the net this year being $394,169, against $93,755 in 
January, 1888, or a gain of $300,000. The loss last 
year was only $246,000, and the present total is the 
largest since 1885. With regard to the annual statement 
published last week there has been much adverse and, as 
we think, unfaircomment. Some of the criticisms made 
are clearly erroneous. One critic berates the manage- 
ment for the two million dollars’ increase in expenses in 
the face of the decline of half a million dollars in gross 
earnings. But if there is any fact well established it is 
this, that heavier expenses were one of the main charac- 
teristics of the 1888 operations on our railroads. Rates 
were lower (very emphatically so in the Northwest), and 
a given amount of gross earnings, therefore, covers a 
largely increased business, and consequently heavier 
operating expenses; but, in addition, there were many 
special influences and occurrences which greatly 
increased the operating cost. Our table of net earnings 
for the whole country, given last week, showed how 
general this feature of heavier expenses was during 1888. 
If a special illustration is wanted, however, take St. 
Paul’s neighbor, the Chicago & Northwestern. That 
road lost 24 times as much in gross as the St. Paul, or in 
other words $1,307,750, and yet expenses were increased 
$1,142,255, making its loss in net $2,450,005, or not 
materially different from that of the St. Paul. Another 
criticism has been that: the April dividend (1888) had 
apparently been dropped altogether out of the calcula- 
tion. But this April dividend always comes out of the 
previous year’s earnings, though declared and paid after 
the annual report is made up, the only effect being 
to diminish the surplus balance to the credit of 
income account. In putting forth a statement 
of the 1888 operations, therefore, it was proper to bring 
in only the October dividend on the preferred stock, for 
that was the only dividend paid and based on that year’s 
income. That the other dividend was not ignored will 
appear from an examination of the item of ‘‘ surplus in- 
come brought forward from previous years,” which in 
the present statement is given as $2,109,512, whereas 
at the end of 1887 before the April dividend had been 
taken out this surplus income (see company’s last 
report) was stated at $4,074,998. 

But the most palpable misconception of the accounts 
is contained in a press dispatch to one of the papers 
yesterday. This statement gave the figures as filed with 
one of the Western State Railroad Commissions, and 
being based on the form of report usual with such com- 
missions, includes all kinds of disbursements, even such 
as outlays on capital account. In that way, by 
charging against the 1888 earnings the April dividend 
and $3,078,544 spent for new property, equipment, &c., 
a deficit of $4,689,703 is reached, and on the strength 
of that result we are informed that the exhibit is ‘‘ the 
‘‘ most unfavorable one yet made by any Western road 
‘‘ for last year, not excepting the Burlington & Quincy.” 
Of course, every one knows that the items of construc- 
tion and equipment have no place in the income state- 
ment, but as showing how misleading the whole thing 
is, we will say that in the same year the Chicago & 


Northwestern spent $4,111,839 for new property (ac- 
cording to the report to the same State commission), 
and that on the plan pursued the deficit on that road 
for the calendar year 1888 would stand at $4,194,'722. 
Or take some other year, when the roads were actively 
engaged in extending their mileage, as for instance 1886 
—ain that year the St. Paul spent $11,669,841 for new 
construction and equipment, and including that as a 
charge against earnings, there would have been a de- 
ficiency of $10,661,217 ! 

Railroad earnings thus far do not disappoint anticipa- 
tions. Good returns were expected, and good returns 
are being received, with comparatively few exceptions. 
And this is true, not only as regards the gross, but also 
as regards the net. A great many reports of net have 
come in this week for the month of January, and while 
of course later exhibits by other companies may modify 
the general result, it is gratifying to note that up to the 
present time there is no reason to find fault with the 
character of the showing. It was of course a foregone 
conclusion that the Reading would report a very large 
| gain, since operations last year were almost totally sus- 
pended by the strike. But take a road like the Union 
Pacific, which has no such exceptional circumstance 
to swell its totals. There we find an increase of 
$190,168 in gross and $171,989 in net. The loss in 
gross last year was trifling, and in net $81,000. Then 
there is the Chicago Milwaukee & St. Paul, alluded to 
above, which has a gain of $300,000, making the net 
the largest since 1885. The Louisville & Nashville has 
an increase of $144,508, and the Northern Pacific an 
increase of $330,731. Good returns are also furnished 
by quite a number of other companies; there is a 
sprinkling of roads showing reduced net, dike the Nor- 
folk & Western, Cleveland Columbus Cincinnati & 
Indianapolis, Western New York & Pennsylvania, &c., 
but these possess no general significance. 

The Pennsylvania has also issued its January state- 
ment this week. It may be regarded as both satisfac- 
tory and unsatisfactory. It is satisfactory in showing 
another heavy addition to the gross, after very consider- 
able gains in the same month of all other years back to 
1885 ; it is unsatisfactory because an augmentation in 
expenses has consumed a large part of this gain, so that 
the increase in the net is comparatively trifling, though 
in 1888 there had been a decided falling off. This is 
as regards the lines east of Pittsburg and Erie. Ou the 
Western lines the surplus above liabilitiesis $18,683 
less than in January, 1888, so that altogether the 
improvement is not very marked. Here is the state- 
ment in our usual form. 





eel 

















JANUARY. | 1889, | 1888. | 1887. | 1886. | 1985. | 1884, 
Pennsylvania. $ 3 $ | $ | $ 
Gross earnings.....| 4,528,744| 4,198,979) 8,851,771) 3,421,536 3,277,522| 3,574,998 
Operat’g expenses 3,447,951) 3,188,059) 2,637,420) 2,469,995 2,286,948; 2,408,097 

Net earnings...; 1,080,793; 1,005,920} 1,214,351, 951,541) 990,574] 1,166,196 
Western lines..... | +38,945| +57,621) +154,951! —133,687| —42,807; —110,586 
Result.......... | 1,119,741! 1,088,551! 1,369,302 817.854! 947,767! 1,055,551 








As regards the character of the exhibits of the other 
trunk lines, both the Baltimore & Ohio and the 
Erie have reported for the same month, and both show 
improved results. 

The stock market appears to have been a waiting one 
this week. The traders have from time to time taken 
advantage of such rumors as were available for their 
purpose and have sought to force declines, particularly 
in the grangers, but the market yielded only slightly, 
indicating a firm undertone. On Monday St. Paul pre- 


ferred was attacked on the theory that the earnings 





would not justify the payment of a dividend and the 











ad 
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other granger stocks were assailed on a report that the 
Iowa rates would compel a reduction of the inter-State 
tariffs. A rumor on that day was also current that the 
Union Pacific had not signed the Presidents’ agree- 
ment, but this latter was promptly denied. Thursday 
there appeared to be a more confident feeling, 
which was manifested in a rise in Union Pacific, Man- 
hattan Elevated, the grangers and the Northern 
Pacifics. Many operators it is claimed are waiting to 
learn whether Mr. A. F. Walker will accept the posi- 
tion of Chairman of the Executive Board of the Inter- 
State Railway Association. If he accepts, the organization 
can be immediately completed. There is also a disposi- 
tion to wait and see what financial policy will be out- 
lined by the incoming administration. It is expected 
that Mr. Windom will be the Secretary of the Treasury 
and it is hoped that he will promptly announce his 
intentions, at least in regard to bond purchases, for even 
their temporary suspension would have a disturbing 
effect upon the market. 

The following statement gives the week’s receipts 
and shipments of currency and gold by the New York 
banks. ~ 


As to the silver totals,it is possible that the excess in Mr. 
Kimball’s results is due to his estimate being expressed 
in coining values, whereas the other total (made up from 
shipments by express and freight) might be sometimes 
bullion values put upon consignments for transportation, 
though we presume it is intended to have them always 
in coining values. A misapprehension seems to prevail 
in some quarters as to this unit of comparison. Not 
long since we noticed that a leading London paper, 
contrasting recent with previeus years’ silver produc- 
tion in the United States, reduced all the totals to 
bullion values on the basis of each year’s average price 
of silver. If one was seeking to know the relative worth 
of the output, that method would be correct; but if one 
wishes to represent in money the relative ounces in. the 
production, it can only be done as the Mint Bureau doesit. 
Below we furnish its estimate of the annual values of 
both gold and silver since January 1, 1879. We add 
also the ounces, althowtgh the ounces are not stated by 
the Director of the Mint in any of the reports except 
in the last two, and in those cases they are given in fine 
ounces. But the fine ounces are easily obtained for the 
other years from the dollar values and we have worked 























Week ending Murch 1, 189 Received by | Shipped by | Net Intertor 

N. Y. Banks.|N. Y. Banks Movement. 
I cits aethukin adlininenenll $1,170,900 | $2,890,000 | Loss. $1,720,0U0 
ere eS ee rer 700,000 |Loss. 700,000 
Total gold and legal tenders ...! $1,170,906 $3,590,000 ‘Loss. $2,420,060 





With the Sub-Treasury operations the result is ag 


follows. 





Week ending March 1, 1889. 


Into Banks. 


Out of Banks.| 


Net Change tn 
Bank Holding:. 





Sanks Interior Movement, as above 


Sub-Treas’y operations 


Total gold and lega) tenders ... 


$1,170,000 
10,800,000 


$2,590,000 
13,800,000 


Loss. $2,420,v00 
Loss. 3,000,006 





$11,970,000 








$17,390,000 





Loss. $5,420,000 





Bullion holdings of European banks. 





Banks of 


| Feb. 28, 1889. 


March 1, 18€8. 





| Gold. 


Total. 


Gold. 


Silver. 


Zotai. 





—: 


them out and inserted them. 


They will afford to many 


perhaps a more satisfactory measure of relative produc- 














tion. 
idicitiniaia. Gold Production. | Silver Production. _ 
YEARS. | Dollars. |Fine Ounces.|| Dollars. Fine Ounces. 
ere ' 38,900,000 1,881,863 | 40,800,000 31,556,965 
sR | 36,000,000 | 1,741,570 || 39,200,000 | 30,319,437 
Peccednees | 34,700,000 1,678,680 43,000,000 33,258,566 
iiassccnes : 32,500,000 1,572,251 46,800,000 36,197,695 
Peiccccesces | 30,000,000 1,451,508 46,200,000 35,733,622 
ey | 30,800,000 1,490,010 48,800,000 37,744,605 
PPreeseccans 31,800,000 1,538,387 51,600,000 39,910,279 
Oe 35,000,000 1,693,193 51,000,000 39,446,206 
1887. 33,000,000 1,596,375 53,357,000 41,268,305 
1888........-. 33,175,000 | 1,604,927 |i 59,195,000 | 45,783,632 




















£ & £ £ £ £ 

21,727,824 21,727,824] 22,770,757) ....e0.ee. 22,770,757 
40,373,061 89,364,517] 44,731,767/47,816,834| 92,546,601 
$1,101,334 28,578,000) 14,289,000! 42,867,008 
Aust.-Hung’y, 5,735,000) 15,534,00 6,264,000/14,657,006] 20,921,00¢ 
Netherlands..| 5,095,000| 7,268,00( 4,449,000} 8,267,000] 12,716,006 
Nat.Belgium.| 2,635,000, 1,317,00C] 3,952,000} 2,795,000] 1,398,00| 4,193,000 
Tot. this week 106,667,219 88,661,12: | 195,328,311) 109.588.524 


86,427,834) 196,016,358 
Tot.prev.w’k. 106,234,260|88,440,915| 164,675.175) 109.3 36,266.588) 195.642.790 





48,991,456 
15,550,666! 46,652,000; 
21,269,000 


12,363,000; 






































WHAT INDUCES INCREASING 
PRODUCTION. 


Mr. Kimball, Director of the Mint, has this week 
furnished us some of the leading items of his report for 
the calendar year 1888, which has just been submitted 
to Congress. It will be remembered that in January 
(CHRONICLE, Jan. 26, page 115) we wrote at consider- 
able length on the subject of gold and silver production 
in the world, giving for the United States production 
the figures prepared by Mr. Valentine of Wells, Fargo 
& Co. His results for 1888 were for the “States and 
Territories west of the Missouri River ” $29,987,'702 
gold and $53,152,747 silver. Mr. Kimball now makes 
the totals for the whole United States $33,175,000 gold 
and $59,195,000 silver, or an excess of $3,187,298 of 
gold and $6,042,253 of silver. 

With regard to these differences little need be said. 
Mr. Valentine does not claim for his figures now the 
same completeness they formerly possessed, the multi- 
plication of routes by the extension of railroads into 
mining districts ‘increasing the difficulty of verifying 
‘‘ reports of products from several important localities.” 


SILVER 








- [The value in dollars of gold per fine ounce is $20°671. 
The value in dollars of silver per fine ounce is $1°2929. 


These figures show an especially active state of the 
mining industry during 1888. ‘The yield of gold that 
year compares well with previous years, being materially 
larger than in 1882 to 1885 both inclusive. As to silver, 
the annual result is not only noteworthy but makes 
more conspicuous a history which isacurious one. The 
quantity of silver produced has been growing almost unin- 
terruptedly since 1861, when the total was $2,000,000, or 
1,546,910 fine ounces. In 1873 it had reached $35,750,- 
000, or 27,651,017 fine ounces. Since that date the 
value of bullion has been quite steadily declining, as 
we all know, but that has in no measure checked the 
expansion in production; nearly each succeeding twelve 
months has registered further growth, until in 1888, as 
shown above, the total reached over 59 million dollars, 
or 45,783,632 fine ounces. 

The explanation such a record authorizes, is not on 
the surface. Toasmall extent the higher values of 
copper and lead the past two years have increased the 
output of the argentiferous lead and copper ores; but 
that, we presume, cannot be a very material item, and 
besides it in no way accounts for the growth during 
previous years in face of the lower prices for silver 
bullion. Large profits stimulating production, is the 


natural explanation which these conditions suggest 5 
hence the public thinks itself warranted in assuming that 
silver-mining has always paid largely and that silver is 
being mined every succeeding year on a wider margin. 
Yet facts do not appear to bear out this theory. Mr. 
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Kimball, the Director of the Mint, made during 1888 the 
most thorough examination which has ever been made 
into the question of cost of silver production, and though 
the details of his results and his remarks upon them 
are long, they will well repay anyone’s careful study 
who is interested in the subject.* 

It is inaccurate to call the results he reaches cost of 
production, for they are really not that, and he very 
properly rejects the use of the expression. He says the 
results come ‘‘far short of the cost of production in 
‘‘the full and general sense.” And of course they do, 
because (1) they leave out the capital account and interest 
on it, (2) they do not coverthe expense attendant upon 
the company management, (3) they allow nothing for 
depreciation and renewal of machinery, (4) they do not 
include an allowance on account of the short life of mines, 
and (5) they make no account of the unsuccessful 
ventures and corresponding loss of capital which have 
occurred in the work of prospecting for and perfecting 
one successful operation. In a word his results are 
simply the working costs of successful mines in some of 
the chief silver-producing States. is most satisfactory 
results would seem to be from Colorado, as they cover 
129 enterprises distinctly recognized as silver mines. 
That State produced $15,000,000 silver in 1887, and 
from this investigation it would seem that the working 
cost of producing one ounce of refined silver was $0°602. 
Montana produced $15,500,000 in 1887, and he obtained 
returns from twelve mines reporting about two-thirds of 
the product of the State, and found the average cost 
$0°433. The entire investigation covered a product 
of 17,655,387 ounces, costing to produce $9,024,277, or 
an average of $0°511. 

Now, if one adds to these results the other risks and 
outlays suggested above, and which a capitalist must 
meet before he can expect to reap any return for his in- 
vestment, one ought to possess a fair idea, in the par- 
ticular referred to, of this industry. Assuredly there is 
nothing here which supports the idea that silver miners 
are virtually shoveling up the white metal; or that this 
product is obtained at so little cost as to encourage free 
outlays of fresh capital ; or that new methods of mining 
have made or induced this addition to the product. 
Large organizations, fully equipped, working rich veins, 
no doubt have a safe, and some, what might be called, 
a wide margin. [ut we can find in these facts no satis- 
factory explanation for the increased yield of silver ; 
they disclose nothing in support of the idea that it is 
easier to produce than it was ten years ago, and nothing 
which should induce an enlarged flow of capital into 
this branch of the mining industry in face of a materi- 
ally declining price for the product. For it must be 
remembered that while the growth in the output has 
progressed from 35? million dollars in 1873 to over 59 
million dollars in 1888, silver bullion has dropped in 
price from 60 5-16d., the average in London for 1872 
as given in Pixley & Abell’s table, to 424d. the average 
for 1888 according to the same authority. Here is an 
increase in production of over 65 per cent in the face of 
a decline in price of nearly 29 per cent. 

There is a suggestion which seems to us may afford 
an.explanation, in great part at least, of this curious and 
irregular movement. The suggestion is important, 
because if correct it points to a falling off in produc- 
tion in future years. It is that the very decline in price 
here noted has tended to increase the product. This 
is not our own thought, but was, if we remember 





* See Report of ths Mint on Productian of Gold and Silver for United 
States in 1837; pages 90 to 116, 





rightly, mentioned by some witness before the Royal . 
Commission. All mines that possess rich veins, in good 
working condition, and which pay at present prices, 
could evidently enlarge the net annual surplus by enlarg- 
ing the yield, and would naturally seek to do soand keep 
up the dividends. This, however, is an exhausting 
process; and as the history of mines proves that they all 
have short lives, so far as this influence is in operation 
its action must have a limit. It would be a very useful 
work if the Mint Bureau would investigate the subject 
and clear up the doubt. The large and constantly 
increasing yield of silver while the price is declining, 
suggests, if unexplained, a limitless supply. If that 
conclusion be true, let us know it. On the other hand, 
if our increased production is evidence that we are 
anticipating and using up future supply, let us have the 
facts that tend to show that condition. The inquiry 
has an obvious bearing on the present and future of 
prices, and upon the future of our currency. 








a eee +e SS 


CHARACTER OF ILLINOIS CENTRAL 
REPORT. 

We are not a little surprised at the favorable outcome 
of the 1888 operations on the Illinois Central, as dis- 
closed in the annual report issued yesterday, and a con- 
siderable part of which we reprint on subsequent pages. 
As our readers are aware, the company reduced its latest 
semi-annual dividend from 3$ to 24 per cent, making 
with the 3$ previously paid 6 per cent out of the 1888 
earnings. ‘The reduction was perhaps not unexpected, 
but the more timid stockholders were made quite un- 
comfortable by very confident utterances on the part of 
persons claiming to be well-informed that even 6 per 
cent had been far from earned. : 

What are the facts? It is found that while in one 
aspect the assertions had in them an appearance of truth, 
in the real sense they were totally misleading. Counting 
in full every charge for interest, rentals and sinking 
fund, and also $220,781 for permanent improvements, 
and allowing, furthermore, for the 6 per cent dividends, 
the surplus dividend fund at the end of 1888 stood at 
$163,536, against $436,356 at the beginning. Thusthe 
shortage is apparently $272,820; but if the $220,781 for 
construction expenditures (which by many companies 
would be made a charge to capital account) were taken 
out and also the $50,000 for sinking fund (which dimin- 
ishes the debt to that amount), the accounts for the 
year would come out about even—that is, on that basis 
the 6 per cent dividends were just earned. Of course 
that is not nearly as satisfactory as in the year preced- 
ing, when 7 per cent dividends were paid and $583,377 
spent for improvements, leaving the surplus dividend 
fund increased $133,000. But no such result was 
looked for,in 1888—in fact, a company which can show - 
6 per cent,earned on 40 millions of stock in a year of 
such extraordinary depression as the last, must be con- 
sidered to have done remarkably well. 

What makes the favorable character of the exhibit 
more gratifying, is that the resultjwas reached notwith- 
standing a very small return on some large investments. 
Take the Iowa lines for example. The company in 1888 
(under the new arrangement) did not have to pay any 
rentals on account of those lines, which of course was’a 
decided advantage. But onthe other hand the only 
return which the stock of the Dubuque & Sioux City 
road, held in the Illinois Central treasury to the amount 
of $7,897,300, has as yet received is a dividend of one- 
half of one per cent, bringing $39.000. It is not incon- 


ceivable that these lines may do much better in the 














274 


THE CHRONICLE 


fVoL, XLVIII, 








future. If they should, the improvement of course 
would be just so much to the advantage of the Illinois 
Central, as that company owns practically the whole of 
the stock of that road. In any event, the comparatively 
good showing for 1888 has been made without any im- 
portant contribution from that source. One other 
point it is well to bear in mind. No part of the opera- 
tions of the new branch roads, such as the Chicago 
Madison & Northern, is included in the late year’s 
operations, the figures being based on the same mileage 
as in 1887. Whatever benefits are to result from the 
operation of these roads, therefore, will accrue during 
the current year. 

The late hour at which the report has been received 
makes it impossible to refer to all the leading features, or 
to analyze the statement at any length. Among the prin- 
cipal events of the year however may be mentioned the 
amalgamation of the Dubuque & Sioux City and the 
Iowa Falls & Sioux City, and all the other branches in 
Iowa, into one consolidated company; since the first of 
January, 1889, the Mississippi & Tennessee has likewise 
been incorporated in the Illinois Central system through 
consolidation with the Chicago St. Louis & New Orleans. 
The Illinois Central also now owns all the shares 
of the Dunleith & Dubuque Bridge, and has made con- 
tracts with both the Burlington & Northern and the 
Chicago St. Paul & Kansas City by which these com- 
panies pay a certain rental for the use of the bridge 
and also bear part of the expense of operating it. One 
of the interesting points brought out in the report is 
that the Illinois Central has ‘‘no contracts with any 
‘* persons or corporations operating fast freight, steam- 
‘** boat or steamship lines or ferries; nor has it any con- 
‘* tracts with bridge companies, except the Dunleith & 
“* Dubuque Bridge Company, which it controls.” 

It is stated that no new extensions were undertaken 
during 1888, and that the company has none in view 
for 1889. But of course it is intended to complete 
the works in process of construction. The great 
bridge across the Ohio River at Cairo will call, it is 
estimated, for a further outlay during 1889 of $856,773, 
and it is expected that the bridge will be completed by 
November; further expenditures to an amount not 
exceeding $600,000 will also be needed to complete the 
Chicago Madison & Northern. But these seem to com- 
prise the principal unfinished undertakings. 








REQUIRING MONTHLY AND QUARTERLY 
REPORTS. 


The great changes which have occurred in railroad 
affairs within recent periods, and the doubts and uncer- 
tainties existing with regard to the future course of 
railroad income, are bringing to the front again the 
subject of furnishing more frequent and mote extended 
information to those interested in railroad properties. 
The agitation of the matter, too, seems likely to be 
attended with some good results. In Massachusetts a 
legislative committee is considering the expediency of 
requiring quarterly returns like those provided in New 
York. Not ohly that, but some of the companies in 
that and other sections are acting upon their own initia- 
tive. Thus, the Fitchburg, in response to the request 
at the late stockholders’ meeting, is publishing its gross 
earnings monthly now, the first statement (for January) 
under this arrangement having been given by us last 
week; at the same time the Chicago Milwaukee & St. 
Paul has this week begun the publication of monthly 
returns of net earnings. Finally, from Boston it is 





reported that the Union Pacific, in addition to the 
monthly statements for the whole system, will hereafter 
furnish full details for all the branch companies. 

There is no question that these are all steps in the 
right direction. The necessity and desirability of this 
class of information is so generally recognized, that 
arguments in favor of it would be superfluous. The 
only point that needs considering is, how can the 
requirements be met with the smallest amount of 
trouble and expense to the roads, for it 7s troublesome 
and expensive to prepare any kind of report. Time 
and money are well spent if the returns answer a useful 
purpose. They are wasted, and the operation becomes 
vexatious and annoying, if the returns are not needed 
and possess no substantial value. Asking for too much 
is almost as bad as asking fornothing. The Inter-State 
Commerce Commission made that mistake, and the 
result has proved very unsatisfactory, both to the Com- 
mission and the railroads. It is desirable that in any 
future effort in that direction, this mistake shall not be 
repeated. 

It is well to recognize two other points—first, that 
very decided progress has already been made in obtain- 
ing more frequent returns (largely through our own 
efforts in following the matter up with great persistency 
and making a specialty of that class of work), and 
secondly, that where such returns are withheld it is not 
usually from dishonest or improper motives. On the 
first point we will only say that our weekly and monthly 
exhibits of earnings are evidence of how much has been 
accomplished, the detailed statement of gross published 
by us each week occupying a whole page and covering 
fully three-fourths of the entire railroad mileage of the 
country, though unfortunately the same roads do not 
all furnish exhibits of net earnings. Of course, our 
aim is and has been to cover the whole railroad system, 
both as regards gross and net. But on the question as 
to the motives prompting the managers who will ‘not 
furnish returns, it is well to note that among such roads 
are comprised some of the best managed properties in 
the country. The Chicago & Alton, whose report for 
the late year we review to-day on another page, gives 
out neither the gross nor the net monthly, nor does the 
Rock Island. The Illinois Central and the Chicago & 
Northwestern and the Omaha furnish only the gross. 
Most assuredly no one would charge the officials of these 
companies with having any sinister purposes or designs 
in pursuing such a course, though it is hardly possible 
to refrain from suggesting that their methods are old- 
fashioned. 

The temptation to keep the returns secret is strongest 
when earningsare poor. No manager likes to present a 
bad exhibit of his road. On that point the action of 
the Atchison and the Burlington & Quincy in continu- 
ing the publication of their monthly statements, at a 
time when earnings were falling off so heavily—thus 
keeping stockholders fully informed as to the course of 
current business—deserves the heartiest commendation. 
But there are other considerations which often influence 
railroad managers in their determination to permit no 
reports of current. earnings. We recall an instance 
occurring several years ago, when the Southwestern 
roads were doing an unusually large and profitable busi- 
ness. We then applied for periodic returns of earnings 
for the Missouri Pacific system. The request received 
serious consideration, being brought we believe to the 
attention of Mr. Gould. After a while, we were informed 
that it was not considered prudent to furnish such 
returns. The reasons were given us privately, but we 
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think it can do no harm to make them public now. In 
brief, the heads of the company were apprehensive of the 
effects of very favorable returns, coming out at frequent 
intervals, in provoking still further the spirit of hostility 
manifested by labor organizations and State Legislatures 
and Railroad Commissions. The great Missouri Pacific 
strike, which came subsequently, and the other develop- 
ments since then, show that the officials of the company 
gauged the public temper correctly. But the most impor- 
tant lesson we think to be deduced from this narrative is 
found in the fact that the hope of circumventing trouble 
by withholding the returns, proved futile. The conflict 
came anyway. Therefore, nothing was effected by the 
policy pursued. And this disposes of one of the objec- 
tions frequently made to giving reports of current 
business. : 

We think every railroad company ought to furnish 
voluntary monthly returns of gross and net earnings, 
and that quarterly reports ought to be enforced by law. 
It cannot be urged against a system of monthly returns 


upon the roads. We believe we aré safe in asserting 
that there is not a railroad company in the United 
States which does not make up monthly statements of its 
business. ‘These statements are necessary for the infor- 
mation and guidance of the officials, and it would 
hardly be possible to conduct business intelligently 
without them. It is only a question therefore of pre- 
paring transcripts of the same for the newspapers, or to 
file with some public officer, and the expense and 
trouble involved in such a proceeding is trifling and 
insignificant. 

As to the quarterly returns, the experience of New 
York may well be taken as a guide. Here these reports 
have proved exceedingly useful and met every expecta- 
tion. In fact, in practical utility they exceed anything 
ever devised under Government auspices. They are 
compact in form, easily understood, contain but few 
items and those just what are required; by reason of 
which qualities, moreover, they find wide publication, 
and are placed within easy reach of everybody having 
use forthem. The form of report isextremely simple; it 
consists merely of a comparative exhibit of gross and 
net earnings, with interest and rental payments, besides 
which nothing is required except a trial balance sheet 
showing the financial condition at the end of the quar- 
ter. The statements are usually filed from four to six 
weeks after the close of the period to which they relate, 
and in this way stockholders and the public get pretty 
full information four times a year, where in many cases 
they would otherwise get it only once a year. When 
the idea of requiring such reports was first suggested it 
was strenuously opposed by the roads, but time has fully 
demonstrated the wisdom of the step. We imagine, 
too, that the roads have found the arrangement less 
burdensome than they supposed, since it involves no 
difficult or extensive computations. 

There seems to be no valid reason why other States 
should not take the matter up and follow in the foot- 
steps of New York. There is no need for experiment- 
ing as to what is wanted; the New York return offers 
something concrete and tangible. In the New England 
States especially the call is urgent. In that section 
managers have always been very obdurate, and it is the 
only part of the country where the companies almost 
unanimously refuse to give information oftener than 
once a year in the annual reports. . Moreover, the char- 
acter of many of the leading systems in that section has 
greatly changed in recent years, so that the only guide 








to the future consists in frequent reports of current 
business. Our New England friends have had occa- 
sion, too, to test the value of these quarterly reports. 
A few of the larger roads extend into New York State 
and thus fall under the requirements of the New York 
law. Only in this way has the East been able to obtain 
information as to the current operations of such impor- 
tant systems as the Boston & Albany, Fitchburg, &c., 
and this information has been greatly appreciated. It 
is now proposed to require such reports from all Massachu- 
setts roads. The Boston Advertiser has taken the mat- 
ter up in earnest, and last week had a column of inter- 
views with leading men. ‘The proposition is of course 
very favorably received. 

The Advertiser thinks, however, that no legislative 
action is necessary; it holds to the opinion that the 
State Commission possesses ample powers to enforce 
such reports. Doubtless the same is true of many other 
States, so that the system might be generally adopted 


‘without much further legislation. The Advertiser also 
that it would entail any additional expense or trouble | 


says that the Massachusetts Commission has for years 
been receiving monthly reports of gross and net earn- 
ings, but that they have been withheld from publica- 
tion—doubtless in deference to the wishes of railroad 
officials. These, too, should now be made public. The 
Massachusetts Board already stands high in public 
estimation ; it could do nothing better calculated fur- 
ther to enhance its reputation than through an act of 
that kind. 








DOUBLE TAXATION. 

Ever since the beginning of the year the subject of 
taxation has been actively discussed in Ohio, and espec- 
ially in Cincinnati. It is not that the tax laws of Ohio 
are worse than those of many other States. The fact 
simply is that, with the growth of its business, Ohio is 
face to face with new conditions to which the legisla- 
tors and the courts are as yet not fully awake. Whena 
State ceases to be chiefly a borrower of capital and 
becomes itself an owner of foreign securities, a new set 
of facts arises which must be met by proper laws. 
Ohio has reached this stage of business. Its tax laws 
have not yet adapted themselves to the new conditions, 


even to the limited extent which has been reached in . 


New York. 

Special occasion for comment has been given by a 
recent decision of the Supreme Court of Ohio, affirm- 
ing the validity of a tax on stocks of railroads organ- 
ized in other States. The Fort Wayne and the Cincin- 
nati Indianapolis St. Louis & Chicago are the railroads 
chiefly affected. Each of these has a _ considerable 
length of line in Ohio, on which it is directly taxed. 
In addition, an effort is now made to tax the stock- 
holders on the evidences of their title—a case of double 
taxation of the worst form. It is not merely double 
taxation, it is unequal taxation; for while the Ohio 
holder of Fort Wayne stock is taxed on his property 
and his stock both, a holder in other States pays taxes 
on the property alone. 

An address by President Ingalls of the Cincinnati 
Indianapolis St. Louis & Chicago, at the last meeting 
of the Commercial Club of Cincinnati, shows clearly 
the results of this attempt. It does great harm and ho 
good. For every dollar that it can collect it keeps 
away many dollars of capital. If investments are sub- 
ject to double taxation, Ohio will be neither a good 
place to live in nor a good place to invest money in. A 
law which makes it impossible for the inhabitant of 
Cincinnati to hold stock of roads like those named will 


sag sred Ne At oe 


Se Ab 


eV PR UEP 8 Ae 


PAL @oett. g SADA. 


Bea Bett h ae Ra 


5 dite tie 


RE ei + Sra kB) pee La R Heit GS CELT fe BW MeN 98 ES 


sel ie Beh OF A BASE 


SE IIR dis oad peel $2 A Te RI aA nk Sa 











276 


THE CHRONICLE. 


(Vou, XLVIII. 





eae 


— 





for the most part be evaded ; but as far as it is obeyed 
it will prevent them from exercising control over inter- 
State commerce. The penalties by which it is sought 
to render the law effective only make it more odious. 
Efforts to collect back taxes redound to the benefit of 
the informers, but do not reach the most serious offend- 
ers. ‘‘ Before the tax trouble started,” said Mr. Ingalls, 
‘‘there was eight million dollars of Big Four stock 
‘‘ owned in this town. The directors who meet around 
‘its board controlled it. To-day you have to qualify 
‘‘the directors for owning one share each in order to 
‘‘get a quorum.” The law will not affect railroads 
alone, but manufacturing concerns, savings banks and 
even building associations. It will make it impossible 
for the man who wishes to invest his money safely to 
live in Ohio and continue honest. ‘‘ A conservative 
‘and wise man who has made some money by his con- 
‘* sols—they pay him 3 per cent—with the laws now in 
‘‘force the tax is 3 per cent, and if he pays it he is a 
‘pauper. The question is whether that man will le 
‘‘or be a pauper. That is what these laws force on 
‘‘him. There are no two ways about it.” * * ‘You 
‘cannot afford to maintain a law like that, and you 
‘* will find it out, too.” | 

At the same meeting of the Club some figures were 
submitted by Mr. Eshelby, the City Comptrolier, which 
are so interesting that we give a few of them. 
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The striking thing about this is that the Eastern cities 
in States which have to some extent adapted their tax 
laws to the needs of modern business, produce a large 
revenue per capita with a comparatively small rate per 
thousand dollars. This is getting the maximum 
advantage with the minimum of loss. The honest 
taxpayer feels the rate of assessment, and feels it most 
heavily where efforts at double taxation are strongest. 
These are the figures that represent the burden, while 
the figures of revenue per capita express the amount 
made available for actual expenditure. The reckless 
attempts to tax personal property under the old system 
result in higher tax rates and lower net returns, because 
they keep out capital which would otherwise be invested, 
and check the growth of those forms of wealth which 
would enable the burden most readily to be borne. We 
said this a year ago in indorsing Mayor Hewitt’s 
suggestions on the subject for New York City. We say 
it still more strongly with reference to those Western 
States whose tax systems are cruder than ours. 

Half a century ago a large part of a man’s property 
lay in his own immediate vicinity. If it was not real 
estate, it was at any rate easily discovered personalty. 
It consisted in great measure of tangible objects rather 
than of securities. Its amount was largely a matter of 
public knowledge. The assessor could find wut about it 





without depending wholly on the conscience of the 
individual taxpayer. As business became more compli- 
cated other forms of property grew more important. 
The value of a man’s own business was less accurately 
known by his neighbors. His savings were invested in 
the stocks of foreign corporations, or loaned on mort- 
gage in other States. Under these circumstances it was 
impossible to make any but honest men pay taxes on 
such property. But the law makers and the courts were 
slow to recognize this fact. The courts were bound by 
tradition; the Legislature, in the majority of States, 
consisted mainly of representatives from towns where 
old business methods still prevailed. They thought 
that by any exemption of personal property they would 
put themselves at a disadvantage and exempt the large 
capitalists from taxation. They tried to make the old 
laws all the more stringent.’ They assessed real estate 
at a fraction of its value, but charged full rates on what- 
ever personal property they could get hold of. These 
laws simply had the effect of lessening disclosures. They 
bore most heavily on the small manufacturers or on the 
enterprising farmers who used their own savings to 
improve their business. Such property was readily seen, 
and was assessed at a figure out of all proportion to its 
relative value. The laws did not reach the men whom 
they were intended to coerce. ‘I‘hey simply proved a 
burden on the most deserving people in the community, 
who were enterprising enough to save money, but not so 
situated that they could transfer it outside the reach of 
the tax collector nor so dishonest that they could perjure 
themselves about it. 

The recent decision in Ohio shows that there will be 
no help from the courts of that State against this condi- 
tion of affairs. The Legislature at present is so tied 
down that it can do little good. No relief can be had 
except from a constitutional convention; yet such a 
body is, from its nature and composition, ill-fitted to 
deal with tax laws. We are glad to see that the aim of 
the agitation in Ohio is to repeal those constitutional 
provisions which bind the hands of the Legislature in this 
matter. We trust that if such a step is taken it may 
prove the beginning of greater reforms. 


SINKING FUNDS—NORTHERN PACIFIC. 
Second Article. 


In the article published a week ago we mentioned four 
classes of bonds for which to a greater or less degree a 
sinking fund is necéssary. These are (1) land grant 
issues, those secured wholly or in part by land grants; 
(2) bonds on coal and other mining property; (3) bonds 
on railroad bridges; (4) bonds on equipment where the 
whole of an issue has a common date of maturity. 
Examples of all but the first of these were presented 
last week, but the facts relating to particular issues of 
land grant bonds being of greater significance and 
wider application, we reserved them for discussion at 
greater length. While land grants from State authori- 
ties or the Central Government were secured by many 
railroad companies, the lion’s share, as was natural, was 
obtained by the builders of the great trunk lines; these, 
as said in the previous article, placed their grants for 
the most part, either alone or together with lines of 
railroad, under the lien of various mortgages. Conse- 


quently a number of the largest of American railroad 
issues have their value dependent to a greater or less 
extent upon the present condition of land grants and 
the sinking funds arising therefrom. Wita a view to 
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showing the security thus afforded, we give in the 
following table, compiled from the latest reports, the 
number of acres of land to which at the date annexed 
the principal companies had a claim, its estimated value, 
the net acres sold in the year just preceding and the 
price realized therefor. 











Estimated Net Acres j 

Acres | Estimated | Sold in | Price Real- 

DECEMBER 31, 1887. |Claimed 4)  yaiue. | Yr. End’q) ized, Incl. 
Unsold. Dee.31’87 Town Lots. 
Northern Pacific*........ 10,293,225! $20,337,479) *392,256 $1,494.972 
Central Pacific........... 8,000,000; 10,000,000! 231,562, 405,324 
Southern Pacific......... 7,500,000; 18,750,000; 777,000; 1,935,548 
Union Pacific ... ....... 3,120,353) 2,340,355) 43,298, 43,26 
Kansas Pacifict........ 797,000; 3,600,500) 211,794] 1,112.336 


Denver Extension.....| 2,568, RG 6,570,879} 299,375] 1,402,307 
St. Paul Minn. & Man.*..| 2, 1858, oes 5,000,000) 51,001) 347,531 
St. Louis Iron Mt. & So. 269' 2,669,933) 52,594 166,878 
Atlantic & Pacific ...... §)1 520,  —ee 104,306 42,174 
Other compaunies}........ 12 250, '000 eee eee 


OS OES '91.663,270/$77,269, 146)2,163,186 $6,950,633 


“ Year ending June 30, 1888. 

t Including Denver Pacific. 

t This includes: Pensacola & Atl, 1,382,928 acres; C. B. & Q.. 84,000; 
Chic. Mil. & St. P., 68,055; Chic. & Northw.. 995, 639; Chie. St. P. Min. & 
O., 621,145; Flint &P.M ary.. 79,378; Gr. Rap. & Ind., 392,573; Hous. & 
Tex. Cent., 2,522,620; Mobile & Ohio, 876, 124; Oregon Pacitic, 900,- 
000; Viecksb. & Mer., 133,069; Vicksb. Shrev. & Pac. tic, 278,950; Gal. 
Har. & San. An., 1,092,80 J, &C., at various dates. 

§ Earned, but pending decision of Government. There are also 5,305,- 
000 held in trust by the Atchison and St. Louis & San Fran. railroads. 


























It is interesting to learn, as we do from the table 
above, that at latest accounts over 90,000,000 acres of 
land (14,000 square miles) were claimed by these rail- 
road companies, and that in a single year they sold over 
2,000,000 acres for $7,000,000 or more. Of course it is 
to be borne in mind as regards the lands so claimed by 
the companies, first, that in %me instances much of it 
is not yet certified to them, being perhaps not even sur- 
veyed, so that while their claims are in the main cor- 
rect, one cannot tell precisely the area to which they 
are entitled ; to determine this often requires a con- 
siderable number of years, and not infrequently law- 
suits; and, second, its estimated value is scarcely 
more than a guess, and a guess only good for the time 
when made, as the value of land is generally from year 
to year advancing. 

Looking then, with this in mind, at the individual 
companies, we shall find in the Northern Pacific the 
fortunate claimant on June 30, 1888, of over 40,000,000 
acres, valued at more than $20,000,000 (of which 13,- 
805,744 acres, besides 6,531,735 already sold, had been 
certified), while in the fiscal year then ended, its sales 
though less than those of some other companies were 
392,256 acres for $1,494,972, comparing with 310,355 
acres for $960,597 in 1886-87. All the unsold land is 
held in trust. Of that in Minnesota and Dakota *about 
3,750,000 acres are held for the preferred stock-holders, 
who have the privilege of purchasing the land with 
their stock at par, in which manner and by cash received 
in payment for the lands, the total issue of preferred 
stock has been reduced from $51,000,000 to $37,488,618. 
A further comparatively small amount is held for the 
divisional bonds, which are rapidly being paid off from 
the proceeds of land sales and a sinking fund sup- 
ported by earnings as well—in fact, only $4,700,000 
of the divisional bonds are now outstanding while $1,- 
773,689 deferred payments on contracts for lands sold 
stand to their credit. On all the rest of the Northern 
Pacific’s land and on ‘‘ deferred payments ” for $1,502, - 
445, as also on 2,155 miles of road subject only to the 
divisional bonds referred to above, its $46,943,000 
general first mortgage, its $20,000,000 general second 
mortgage, and its $12,000,000 general third mortgage 
bonds have each the lien which their titles would in- 
dicate, and have besides a subordinate lien on the other 
lands mentioned. Certainly for all these issues a sjnk- 





* The amountis said to be probably between 3% and 4 million acres. 





ing fund afforded by such a land grant (from the first 
mortgage portion of which sales aggregating $1,195,931 
out of the total of $1,494,000 of sales were made ina 
single year) would seem in itself to assure sufficient 
accumulations, without any payments to it being re- 
quired from the railroad’s net earnings. 

The company at the time of issue, however, thought 
otherwise. Consequently it bound itself to employ in 
retiring the first mortgage bonds, drawn at 110, a sum 
equal to one per cent of all the bonds at any time issued, 
plus the interest accruing from those redeemed, and 
agreed if in any year the average income from land 
sales should fail to reach this amount, to supply the 
deficiency out of net earnings. For the second mort- 
gage, beginning in 1889, it promised to do the same, 
and for the third mortgage bonds, which it cannot 
draw, to lay aside, yearly after 1893, as against their 
maturity, a like proportional sum.¢ ‘This leals us 
rather away from the subject of land grants, but we 
would linger a moment and point out what a generous 
provision, so far as the bonds are concerned, these re- 
quirements make. 

Once in motion, such sinking funds grow like the 
historical snow ball. <A little calculation proves that 
even in 1901 the first mortgage charge on this account 
will be about $1,000,000, of which over $500,000 will 
be for interest on bonds held alive in the sinking fund. 
In the same year, too, the second mortgage sinking 
fund will demand nearly $380,000, and the third will get 
$120,000 with all interest from investments in the fund. 
Assuming, as we fairly may, that the requirement 
for the first mortgage will be met by land sales, those of 
the other issues must even at that date be a consider- 
able burden on the earnings, as manifestly no land funds 
are applicable to them until the first lien bonds are out 
of the way. Further, in 1914 over $2,000,000 must go 
to the firsts and over $875,000 to the seconds and 
thirds, and so on an ever-increasing amount. It was 
not our purpose to say at this time anything for or 
against this plan ; but do not these facts clearly call in 
question its wisdom ? 

Especially does this seem so when we remember that 
not only are the company’s own bonds included within 
its provisions, but nine issues of leased line bonds as 
well. These last aggregate over $10,000,000, and with 
the exception of one issue only are all to be called for 
redemption at 110, their sinking funds becoming active 
ten years after the execution of the mortgages. 








CHICAGO & ALTON AND THE RAILROAD 
SITUATION. 


The Chicago & Alton annual statement offers an ex- 


cellent illustration of an important difference in railroad 


management. In very many particulars the policy of 
this road has been in marked contrast with that of its 
neighbors. While other companies have been branching 
out in various directions, and doubling and quadrup- 
ling their mileage, with® corresponding additions to 
stock and debt, the Alton has been satisfied to rest with 
the extent of road already in its possession. For a 
decade now—that is, since 1879—there has been no 
substantial increase in the mileage operated. In the 
multiplication of new lines therefore, and the excessive 
building of new mileage generally, it has borne no part 
or responsibility, though in the disastrous consequences 
arising from this general folly it must now, unfortu- 
nately, suffer with the rest. 





t This sum would be used in purchasing the bent should they be 
obtainable at 105 and interest. 
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At the same time, the company’s capital has never 
been watered or inflated. Comparatively high dividends 
have been paid, and the stock has been increased at 
various times, but only to represent property actually 
purchased or to exchange for the stock of leased roads 
at a full equivalent—the St. Louis Jacksonville & Chi- 
cago arrangement being an illustration of the latter 
kind of operation, and through which a considerable 
saving in the yearly requirements was effected. ‘There 
have been no stock distributions even to represent ac- 
cumulated earnings or profits. This is the more note- 
worthy because the company has been spending large 
sums out of earnings each year for improvements and 
additions to the property, the amount so spent in the 
late year for instance having been $531,542. 

It is hardly necessary to add that the stock remains 
small. There is only $17,594,100 altogether of common 
and preferred, on 849 miles of road, or a little over 
$20,000 per mile. Some Western systems can show 
less stock per mile, but chiefly because they comprise a 
very large amount of branch and auxiliary road, the 
cost of which has not been heavy—such mileage not 
requiring any extensive outlays for terminals and in other 
respects being cheaper to construct. Of the Alton 
mileage, however, practically the whole may be 
regarded as trunk road, and for a_ system of 
this character $20,000 per mile is very mod- 
erate. Nor is the comparison any the less satis- 
factory if we have regard to the total capitaliza- 
tion—that is, both stocks and bonds. Counting all 
guaranteed obligations, the report figures the aggregate 
of stocks and bonds at $34,751,750; this, it is stated, 
includes everything except the securities of the Louisi- 
ana & Missouri River leased road. If we allow two mil- 
lions for such portion of these latter securities as receive 
a return in the shape of interest or dividends, the total 
for the entire property would stand roughly at 37 million 
dollars, or say only $44,000 per mile of stocks and bonds. 
And this covers a very compact and well equipped sys- 
tem of roads, connecting such important centres as 
Chicago, Kansas City, St. Louis, Jefferson City, Spring- 
field and Bloomington, with all terminals and also includ- 
ing the bridges across the Mississippi and Missouri 
Rivers. 

But what is especially important is that this capital- 
ization is less than the cash cost of the property. As hap- 
pened so frequently in those days, many of the original 
corporations in building pieces of road which are now 
in the Alton system met with disappointments and finally 
had to succumb to the common fate—that is, became 
bankrupt and were foreclosed, involving great loss to 
the promoters of the enterprises. In his able paper re- 
viewing the situation, Mr. T. B. Blackstone, the presi- 
dent of the company, alludes to that fact, and under- 
takes to arrive at the actual money investment repre- 
sented by the Alton property as it now stands. He finds 
that taking into consideration this loss suffered by the 
original corporations and allowing for the amounts ex- 
pended by the Alton for additions and improvements 
and paid for out of earnings, the cost of the property has 
been $10,989,878 greater than the aggregate amount of 
stock and bonds issued or assumed by the company, 
which amount he says should be further increased 
$725,000 for sinking fund and bridge bonds retired, with 
no new issues against them, making the actual excess over 
$11,700,000. Moreover, according to the best estimates 
that can be made, the property in its present condition, 
Mr. Blackstone states, could not now be reproduced for 
a sum fifteen million dollars greater than the aggregate 





of its stocks and bonds with the obligations as- 
sumed. 

It would seem that a railroad so situated and so man- 
aged ought to prosper, if any in the land, and its future 
be assured beyond peradventure. But the results of 
last year’s operations are not satisfactory, and the out- 
look for the future is not considered as promising as 
could be wished. While on the one hand the road is 
suffering from excessive competition, arising from the 
construction of so much unnecessary new mileage, on 
the other hand the hostile spirit manifested by Western 
railroad commissions and Western legislators, and the 
people generally in that section, tends further to aggra- 
vate the situation and make the lot of the average rail- 
road manager a very hard one. Mr. Blackstone points 
out that the Chicago & Alton was “incorporated by 
special charter and given the right to fix fares and tolls, 
that subsequently general laws were enacted which 
permitted the construction of roads without limit, 
‘‘opening a tempting field for speculators, con- 
‘‘tractors and _ brokers,” and that then _ the 
policy of regulating rates by commission and 
Legislative enactment was adopted. Finally, after the 
most reckless competition had been permitted and 
encouraged by the State legislatures, the general govern- 
ment steps in and forbids pooling, and prescribes other 
conditions and requirements changing completely the 
manner and method of @nducting railroad operations. 
The Alton is certainly suffering from new competition 
as much as any road—in 1888 for instance it had to 
contend with three new rivals on traffic to Kansas City, 
some of which also interfered with its local business— 
but Mr. Blackstone thinks that the greatest danger 
which stockholders have to fear, is that ‘‘continued 
‘‘unjust legal restrictions may in time render the Alton 
‘‘ property and that of all other Western railroad com- 
‘* panies of little or no value.” 

It is only necessary to consider the 1888 operations to 
see how serious the situation has become even for such a 
well managed concern as the Alton. As compared with 
the previous year, gross earnings have fallen off $1,429,921 
and net $827,802—in the one case nearly 16 per cent 
and in the other over 224 per cent, so that both are the 
lowest since 1879. The Alton, it must be remembered, 
is a comparatively small system, so the loss in net is equal 
to nearly $1,000 a mile, and in gross to $1,684 per mile— 
all this in one single year. The company maintained the 
usual 8 per cent dividends, it is true, but that was possi- 
ble only because of the conservative policy mentioned 
above, by which a large amount of additions to plant and 
property have year-by year been paid for out of 
earnings, and the total stock kept at a low figure. Was 
the dividend earned, it will be asked. This question 
may be answered in two ways. If the expenditures on 
capital account for new property be disregarded, the 
dividend was earned. Butif on the other hand this 
item be considered a charge against income—following 
in that respect the practice of other years and to which 
practice the Alton’s present position of exceptional 
strength and superiority is directly due—in that case, 
the year’s income falls over $420,000 short of the require- 
ments. In other words, on the latter basis, only $987,- 
054 would have remained for dividends instead of the 
$1,407,608 actually paid, and stockholders would have 
received about 5% per cent (disregarding for this purpose 
the preference held by the preferred shares). 

But suppose we extend the analysis a little further. 
It ts a common thing to hear it stated that the reason- 
ableness of rates cannot be determined on the basis of 
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the existing capitalization of our railroads; that a large 
amount of ‘‘ water” has been injected in said capitali- 
zation, and that the tariffs enforced by State legislatures 
and Railroad Commissions are fixed so as to yield a 
good return on the actual cost of the property. It is 
not always possible to obtain the data necessary to test 
the truth of such assertions, but in this instance we can 
demonstrate their falsity. It has been pointed out 
above that the present aggregate of stock and debt on 
the Alton falls $11,700,000 short of the amount of cash 
put into the property. Suppose we add this amount to 
the $17,594,000 of stock; the total would then be raised 
roughly to 294 millions. Now, what are the earnings 
on that basis. We have seen that allowing for the 
expenditures for new property, the amount remaining 
for dividends was only $987,054—which on 294 mil- 
lions would be less than 32 per cent. Is this a fair 
return on the money invested, especially considering 
the great risks taken by those making the investment? 

If the improvement expenditures had not been taken 
out, the result would of course be better, but even then 
the rate would be only about 5} per cent; in this latter 
case, however, with nothing remaining for improve- 
ments out of earnings, the capital account would have 
to be steadily enlarged year by year. Yet the worst 
phase of the whole matter is, that there is no relaxation 
in the efforts of the Western people to harass and 
embarass the roads—that with all the companies 
depressed, the same hostile spirit prevails as before, and 
further reductions of rates and other regulations 
and restrictions are being considered and _ proposed. 
Under the circumstances is it any wonder that the out- 
look appears discouraging, and that in the hope of mak- 
ing both ends meet our Western railroad managers are 
now reducing salaries and curtailing the service wher- 
ever possible? 


THE SITUATION IN FRANCE. 

Paris continues to be the centre of European interest. 
When we think of the immediate future, and of possi- 
ble coming events, our minds revert not to London, or 
Berlin, or Vienna, or St. Petersburg, so much as to 
Paris. Spite of the absence of monarchy and imperial- 
ism, and all the trappings and accompaniments insepar- 
able therefrom, Paris remains not only the capital and 
centre of France, and the focus of French life, but the 
eye of Europe. Things being as they are, any serious 
commotion is not anticipated—such commotion as would 
lead to Continental disturbance. Buta revolution is not 
impossible at any time, and the result of that revolution 
may be the establishment of the Republic on a firmer 
basis, or it may be the rise of a dictator, the restoration 
of the monarchy, or the resurrection of Imperialism. 
A situation so peculiar cannot but be interesting to con- 
template. 

Boulanger is, as he has been, during the best part of 
the last ten years, the prominent political personage, 
the most important personality in France, and to all 
but those who may be ranked among his admirers and 
followers, the greatest cause of anxiety. He does not 
do much. He does not say much. He does not connect 
his name with anything more than empty negations. He 
would seek to undo some existing things; but he does not 
say what he wants to put in their place, and no one 
seems to be able to guess. Yet he continues to keep 








himself before the public, and to command the confi- 
dence of the people as no man has done since Gambetta, 
and as Gambetta himself, with his own magnificent record 
of work behind him, hardly commanded. At the same 





time he has irritated and annoyed the more conservative 
people of Paris and of France generally, and they have 
attempted to qualify the results of his apparent victo- 
ries, if not to convert them into defeats. He has been 
removed from the post of Minister of War, only to find 
himself lionized by the populace. He has been removed 
from all command in the army, only to find every popu- 
lar constituency in France ready to elect him as its 
parliamentary representative. 

Recently the election law has been changed so as to 
put difficulties in his way. Atthe present moment two 
separate measures are under the consideration of the 
Chambers—both of them having Boulanger for their 
object. The one measure seeks to make it impossible 
for the same person to run at the same time as candi- 
date for more than one constituency, and requires that 
a deputy or member of the Lower Chamber shall resign 
his seat before he presents himself as a candidate for 
any vacant seat in the House. Boulanger was a mem- 
ber of the Chamber of Deputies when he contested the 
seat for the Department of the Seine. The other 
measure seeks for an enlargement of the scope and 
powers of the law of 1886 relative to the exile of polit- 
ical offenders. Inits present shape, the law is appli- 
cable only to Princes. In its altered shape, it would 
enable the Government to banish any suspected person, 
and of course if the situation seemed to call for it to 
banish such a person as Boulanger. It is doubtful 
whether Boulanger in exile would be a less potent 
personage than Boulanger in France. It is also a 
doubtful question whether Boulanger may not be able 
to use the law, if passed, to banish his enemies before 
his enemies shall be able to banish him. 

Altogether the French situation is far from satis- 
factory. There are, however, well known reasons which 
probably justify the belief that France will be spared 
the more dangerous features of revolution during the 
present year. Paris is preparing for her Grand Exhi- 
bition. Barricades and an exhibition would not go well 
together ; for that reason Europe seems to have dis- 
missed all fear or thought of a foreign war ; and for 
the same reason the general belief is that the situation 
will remain as it is during the summer and fall. The 
general elections come round again in October, and 
then we may expect a political struggle. 





IMPORTS AND’ EXPORTS FOR JANUARY. 


The Bureau of Statistics has issued its detailed statement of 
the foreign commerce of the country for the month of Janu- 
ary, 1889 and 1888, and for the seven and twelve months end- 
ing January 31, 1889, and 1888, as follows: 

MERCHANDISE. 


_— _ 


For the For the 7 
month of |Monthsended| Months ended 
January. |January 31.jJanuary 31. 


1889.—Exports—Domestic..... $72,509,937/ $447,584, 169/#690,014,318 

































































Foreign ...... 960,588 6,620,476} 12,182,844 

CA TE $73,470,525|$454, 204,645| $702, 197,162 

Ri te casemmmeubentelia 68,348,851} 420,932,738] 735,038,061 

Excess of exports overimports} $5,121,674) $33,271,907{ ..........-. 

Excess of imports over exports| .........20.| se-ceeescaee $32,840,899 

.—Exports—Domestic..... 2,169,693'$441,431,955/$694,701,961 

seas Tania oreign ...... = 941.317| 6,530,035} 12,107,754 

a tide $63,051,010/$447,961,990|$706,817,715 

a 58,512,504} 409,851,791| 715,380,829 

Excess of exports over imports} $4,537,506) $38,110,199) ............ 

Excess of Sonpente over exports SOE: iol i auaiie 4 ae abe $8,563,114 
GOULD AND SILVER—COIN AND BULLION. 

1889.—Exports—Gold—Dom...; £1,190,496; $19,097,696, $29,373,679 

" Foreign| ” 6,584| | 231;876| | 4,097,538 

Total...... $1,197,080| $19,329,572| $33,471,217 

Silver—Dom....} $2,101,366] $14,534,887] $23,033,859 

Foreign.| 9027105| | 5,716,124| 8,901,245 

Total...... $3,003,471) $20,251,011] $31,935,104 

Total exports........-. $4,200,551| $39,580,583] $65,406,321 

Imports—Gold.... ..... $649,006] $7,939,104) $12,584,625 

Silver ........ 1,563,418] 9,942,564) 14,904,725 














Total.... 2,212,424| $17,881,668] $27,489,350 


Excess of exports over imports} $1,988,127} $21,698,915 $37,916,971 
Excess of imports over exports! -..........-. 
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J RAILROADS. Low. High. RAILROADS, Low. High 
1888,—bxporte geld Doar] Suet > 32,284,101) $5,029,560 | Mo. Kans, scien .. 70lg 74° | Utiea & Black River. 127 127 
— - or °- anna dams SS tepal : ca ac ver. 
Foreign) _233,048|__ 322,468) 3,910,163 | Noite & Ohio... is |Gmen Peahe....-.. 6319 66% 
Total...... $624,290) $2,606,569) $9,139,723 | Morris & Essex....... 147 1504; Virginia Midland .... at 
snver-Dom| SL.Z14.300| #ig.135--| eno..ep.ogg | Negh Chats Sc S88 103, Wareicaia: US Me 
Foreign ae as a -Y.Chie. & lis. 1 ref.. 25% 277 
Total........ $2,23+,30.| 917,643,385| $27,967,765 | N-¥,Chie. &8t.Louis, 18 0%) DO et Reet xeam 67% 
Total exports .-| $2,862,591) $20,249,954) $37,107,483 Do 2d pref. “ a a" 
m= y - XPRESS. 
Imports—Gold ......... $395,471 $39,288,796 a Fy yt _ tS a. as a ots aaa i SS 1481, 153 
peeeene suite tt Be nt BR Do pref 66 Te | BEOPEEM... .~ cpecccee 1105, 116 
eee $1,591,810) $49,730,304| $55,524,156 | vy & NewEngland 457 48% | United States....... 75 84 
Excess of exports over imports BL,270,77o | www eenwe--- | waar anne =~ N. Y.N.H. & Hartford 249 250 | Wells, Fargo & Co.... 140 144 
Excess of iniportsover exports) ..-.-...--- $29,480, 350 $21,416,648 | N.Y. & North’n, pref. 17 19 ; rid 
fUTAL MERCHANvISS AND CULN AND BULLION. 7 5 Busi, & West 1300 11 COAT AxD MINING, 28% 34 
1889. —Exports—Domestic Yi : ‘een's77 $481 »216,752) $7 42,421,856 Do ret. 3215 35 Colorado Coal & Iron 315, 861 
Foreign.....- 9,277| 12,568,476) 25,181,627 Norfolk & Western... 16% 18 | Colum, & Hock, Coal. 18g 21% 
Total..........--- a7. 671,076 $493,785,228 | $767,603,.483 ref... 51 53148! Consolidation......... 251g 28 
RNRIIEEE, ccc senatens «adel SOU 561,275 5| 438,814,406) 762,527,411 Northern Pacific..... 26 tbe, ee ~~ ie sts 15% 
Excess of exports over imports “$7,109,801| $54,970,822] $5,076,072 poe. a oo a . tt £3 oe . = , ve _ ne 13% 15% 
EENOSED SE CANCERS OVEF SEPOETS) ------------ Riyeoer; sata alneints adn aumee Ohio & Mississippi... 223g 24 | New Ceuntral......... 10% 11 
1888.—Exports—Domestic .... ty 215,234) he 99,852,504'$720,081,567 | Onio Southern........ 14 141g | N. Y. & Perry C. & I. 308 32 
Foreign...... 1,698,367) 12,359,440) 23,843,636 Oregon Short Line.. 43 497% | Ontario Silver Min.. 34 35 
Total............./$65,913,601. lgian. 211,944|$743,925,203 Oregon & Trans-Con. 314 34 Penns} lvania ....... 310 310 
Imports.... .... aves code 60,105 ,320| 459,582,095! 773,904,9+ 5 | Peo. + od igphivc any aoe ease iver Mining.. a soe 
Excess of exports over imports| $5,88,281| $8,629,549) ............ Phila ead. certs 0 pret. 331g 37 
Excess of imports over exports! ..........-- | eich Un RES $29,979,762 | P ate. -F.W. —— = aaa men. Com « “7 + fo 105 * 
IMPORTS AND EXPORTS BY PRINCIPAL CUSTOMS DISTRICTS. Renns. & Saratoga... 175 179% 
Richmond & All. rec. 1533 17 VARIOUS. 
IMPORTS. EXPORTS. apamend & West y = ly ee 34 pena @ Cable. +h * 
: — ref.. mer. Te 
yy JANUARY, 1889. | 7 months ending 7 months ending Rome Water & bed. 1001, 10219 Canton Co.. 471g 49 
PorTs. January 31. January 31, St. L. Alton &T.H... 45%g9 50% Chicago Gas Trust... + hr a 
Do ref. 90 94 Consolidated Gas Co. 378 
Emports. | Eaports-| 1088. Ages. Ess. 1888. St. Louis Ark. & Tex. 8 10 Del. & Hudson Canal. x135 137% 
$ $ $ $ t $ St. L.& 8. Francisco. 25 2633 | Equit ble Gas Co.... 1131g 1145, 
Baltimore,Md.| 946.817) 6,500,878 7,272,525) 6,823,761! 29,038.322) 28,032,810 = pref.. 63 66 Joliet Stel! Co........ 20 125 
ton, Mas 6.208.263 6.453.832) 36,351.4'1| 83,577,453! 33,165.62 33,527,228 1st pref... 10914 1115g {| Oregon Improv. Co. 450 72 
BuffaloCk,N.Y| 375,025 27,6"), 4,491,396) 4,528,381 246.548 2:7,479 | St. = °% ae. ace e5 40 Do pre ef. x90 106% 
hampl’n, 144,313; 41,190) 2,043,297] 2,512,953] 1,136,476) 1,083'831 Do ref 94 PL nd Riy &Nav.Co. 9213 99% 
harlest n, 8. Cc 82,687 1,361,765 441,405 250,818 ¥,744 "43% 12,437,644 St P l Minn & Pan 100% 105 Pae ifie Mail 367, 40 
Gineinnath 3: See ae Ase yo oe LSPOASS| 1,800,878 Schete Waller. ey 7 Philadelphia es. | vi 
Detroit, Mich.| 217,354) 367.554) 1,960'034| 1°798"263| 3,514,040! 2.426.789 } South Carolina....... 334 7 | Pipe Line Certiticat’s 847% 9318 
i anacae ipmeapnd ae 55,38 126,598 867,-39) 2,464.52 | Southern PaciticCo.. 247% 25 Pullman Palace Car. 19418 205% 
Galvest’n, Tex a4 int ee | 6a 216,544) 14,897,839 | Texas & Pacific. ..... 21 22'/ Western Union Tel.. 8522 8653 
kee, Wis. Sl) | 6 ééateons 2.14 PE: gitceieie ~ eet oes 
Minn’s'a Minn] 123. 224) xoo.331) 606.242) | 1,481, 1030 S787) 485-783 bo Land trust. 18% 214 
Obile, tea “7.6 3,545 39,955) 2,880,051 
sew On'ns. La ” eens 43 3 1 .. 758. 150 opie 128 ; 5,868,719 133-01 7.95s 5 oI. 24. yes | ‘The range of Government bonds sold at the Stock Exchange 
ew York,N. 268, 102,34 | | 270,357,434 3, —— . . 
ara, N.Y..| ‘303.414. $5z| 2.754:205|  2'548.$03|  'b49.57s|  ‘bas'ago | WN February was as follows: 
Norfolk, ' Va on 1, 159, y52 164,289 74.146 11,811.685 10.2783 GOVERNMENT BONDS. 
regon, Ore ‘4 ‘ ; 5407, 625 , 108,146 
Oswegs'ie Ny 1U9,338 47,11 oye 4.008.946 948.708 1,072,836 Algs, — — 7 ame ap ore "08 reg. a 
eehat 3,458, 5: .2°5, 41) 4A5L570| 1.34,: ° 
Philadel’a, Pa.| 4,20°.491) 2,899,103| 25;7821450| 217264286) 17,832.505| 181130'207 Opening.. 108 109 12 Tosig —*1281g #131 lg 
ortland,Me.;| 53.745) 646,192] 345.23») “65¥.534) 1,471,006] 1,185,637 | Highest.. 108 109 12 128%, ‘*125%  *131% 
Bea eet | gSnsocl sabi idl aSerSel akeete] 90458i46i| 17 anuiasi | Lowest... 108 109 1385 «128! S128 *13 
ran., al. 2 + 7, y 22, 30, 4, 7 5 eae = ‘ * 
Savannah, Ga.| | $7.8) 2,093-744| '272'510| 173/803 14'386.103| 1746x6y2 | Closing... 108 109 128% 123873 *128 131 
Vermont, Vt 582.270) 123.681) 4,227,148] 3,781,269, 1.025.705 833 300 | ——. , 
ka nag we = : ” 68 oo 5 tt ake - 2.178, as * Prices bid—no sales during the month. 
¥ | . eded . yaa wou, ° 4 M4 
Yorktown, Va. 64] 510'1z1 $387] 314°387| 2'962'844 8:021:800 The daily posted rates for sterling exchange in Pencwany 
Totals, (in- are given below, it being understool that bankers’ actual 
cludi 1 4 M4 . 
_ othr Dists.)168,348,851173, 470.5% 420,932,738 409,951,791 454,204,845 447,961,990 | fates are usually a fraction below the prices posted: 








Remaining in warehouse January 31, 1888 
Remaining in warehouse January 31, 1889 




















$31,214,919 


31,810,980 


*Interior ports to which merchaadise can be transported without 
omens, under act of June 1v, 1880, 
6 Incomplete in the absence of law providing the means of collecting 
the statistics of exports tu adjacent foreign territury by railroad ears 
and other land vehicles. 








REVIEW OF 


PRICES 


IN FEBRUARY~— 


STOCKS, GOVERNMENT BONDS AND 

FOREIGN EXCHANGE. 

The following table shows the highest and lowest 

prices of railway and miscellaneous stocks at the N. Y. 
Stock Exchange during the month of February, 1889. 


RAILROAD AND MISCELLANEOUS STOCKS, 


RAILROADS, 
Atchison Top. &S.Fe. 
Atlantic & Pacitic. . 
Bost. & N. Y. A. L. pt. 
Buffalo R. & Pittsb -. 
Burl. Cedar R. & No. 
Canadian Pacitic..... 
Canada Southern..... 
Ct. Iowa, 6th ass. pd. 
Central of N. Jersey.. 
Central Pacitic....... 





Do ist pf.,reor.cts. 
Do 2dpf.,reor.ctfs. 
Do VotingTr. cert. 
Do do Iistypref. 
Do do <‘d pref. 
Chicago & Alton..... 
Chic. Burl. ? ny 
=. & East Ul...... 


ef.. 
Chic. & vaatanti Coal 
Chic. Mil. & St. Paul. 
Do pref... 

Chic. & Northwest... 
Do re 
Chic. & Rock Island... 
Chic. St. L. & Pittsb.. 


Do pref.. 
Chic. 8t. P. Minn. & O. 
0 pref.. 
Cin. Ind. 8. L. & C... 
Cin. Wash. & Balt.... 
pref... 
Cley. Col. Cin. & Ind.. 
Cleve. & Pitts. guar. . 
Col. Hock. Val. & Tol. 
Col, & Greeny., pref. 


Low. High. 
Dd: *. 5514 


814 
10243 “ 105 


23 25 





1047, 109 
13944 141% 
95 1005, 
1539 19% 
36% 42% 
3144 33% 
89 961 
100 11044 
ly lig 


63 74 
1561, 157 
26 28 


20 29%} 





RAILROADS, 
Del. Lack. & Western 
es & Rio Grande. . 


pre ef... 
Denv. & Rio Gr. W.. 
Den. T. & Ft. a cert. 
Des M. & Ft D....... 
E.Tenn. Va. Py Ga. Ry 
Do 1st pref. 
Do 2d pref. 
Eliz. Lex. & Big San. 
Evansv. & Terre H.. 
Flint & Pere M., pr f. 
Green B. Win. & St. P.. 
DN ccbiddcdbbeed« 
Hous. & Texas Cent.. 
[llinois Central....... 
Do _ __—ileased line. 
Ind. Bloom. & West.. 
Iowa Central, pref.. 
Kingston & Pembr’ ke 
Lake 1 Erie & West’n 


Lake Shore........... 
Long Island.......... 
Louisville & Nashv.. 
Louisv. N. Alb. & Ch.. 
Maboning Coal R’y 
Manhattan, consol.” 
Do Righis. 
ro & On.. 


pre 
Memphis & Charies.. 
Mex. National, cert. . 
gs 3a Central. ane 


— . Sh. & W aa. 
Minneapolis & st. L.. 
Do pref.. 


Low. Hich. 
14015 142% 
164% 17% 
4219 445 
134g 18% 
18 24% 
7% 7% 
9 9% 
67 70% 
22% 23% 
10% #15 
91 95 
96 96 
Slo 7% 
245 252l 
12 13 
106 116 
9L GV5lg 
12 12 
20 22 
29 301g 
1713 19 
53 AR 5g 
103%@€§ 10538 
91 6 
DR4s 614 
41% 49 
4219 421g 
94 102% 
3% 4% 
14 
87 92g 
49 554g 
7 7 
86% 91% 
60% 777%, 
94 105% 
54 7 
12% 13 





BANKERS’ STERLING EXCHANGE (POSTED RATES) FOR FEBRUARY, 1889. 


























De- 60 De- | 60 De- 
Feb. Fal mand. || Feb.| days. | mand. || ~ eb. | days. | mand. 
1.lta7 1489-19 |113...14 8615-71489 |[25....1487 [489% 
a l487 [1899 (l14.0486%-71489 |126..../457 [48919 
3....|.....8.].-.. . » ||15...]4 8649-7/4 89-19 |/27....|487 [48922 
4..../4 87 1 89-lg |/16...)4 8619-7 4 89-40 '28..../487 4 8912 
B77 1b gole-714 89 > |lkS.|d 86 Slates” 
6....|4 8G %-7/ 4 8S i ~6 9-7/4 ~9- 
7_.~ "14 8649-7/4 89 19-1487. |489!0 || First'487 |489 
G.-..|4 SGte 71468 1180 eee east || elt Sau aso” 
2... 4 §619-7/4 89 al | Low |4 86 
F saa Natasa” | pening hie nae Oe Segoe '| Last|£87. [489% 
t1....|2&619-7/4 89 |/23...1487 [48912 | 
to cola seg 7lt no N24). g|.. ..| 




















APP add dt 





enemas our own correspondent. | 
LONDON, Saturday, February 16, 1889. 
The collection of the taxes has now given the Bank of Eng- 


land control of the outside money market. 


During the week 


ended Wednesday night the borrowings from the Bank were a 
little over 134 millions sterling, of which somewhat over a 
million was absorbed by tax payments and a little over three- 
quarters of a million was retained by the outside market. 
Nevertheless on Thursday, which was pay-day on the Stock Ex- 
change, a further large amount was borrowed, the rates 


per cent. 


charged for loans for a week as well as for discounts being 3 
As, however, the Bank of England lends for no 


shorter period than a week, many borrowers preferred to pay 
314 and even in some cases 314 per cent in the outside market 
for a day or two, hoping that they would be able to renew the 


loans to-day or Monday on more favorable terms. 


This is 


hardly likely, since the advances made by the Bank of England 
will fall due daily in the course of next week, and will have to 
be renewed. The Bank of England, therefore, will retain con- 


trol of the market till the latter part of March. 


Unfortunately 


the decline in the Bank rate to 3 per cent has made it possible 
to withdraw gold again. During the week ended Wednesday 
night over half a million sterling was taken for export. The 
greater part of it went to South Africa and the remainder to 
It is understood that the with- 


Portugal and South America. 
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drawals for South America will be on a large scale for the next | 


few weeks. As yet the effect of these gold withdrawals is not 
much felt, because both coin and notes are still returning from 
the internal circulation, and thus compensating the Bank of 
England for the foreign drain. But it is inevitable that the 
consequences must manifest themselves in April or May. In- 
deed, all symptoms point to an unusually large expansion of 
the internal circulation in the spring, and, therefore, to a com- 
paratively dear money market throughout the summer. 

The India Council has not sold as large an amount of bills 
and telegraphic transfers this week as for several weeks pre- 
viously, either because it has already supplied itself with the 
funds which it needs in London for the present, or because the 
balances in the Indian treasuries have run low; at all events, 
it refused to sell nearly half the amount offered for tender on 
Wednesday at the prices bid. It appears certain now that the 
action of the Government in India has largely contributed to 
the pressure in the Indian money market. At this season of 
the year rates always rise. To move the cotton crop down to 
Bombay and the rice crop down to Rangoon for export there is 
always a large outflow of money from Bombay, Bengal and 
Madras. Besides, the wheat harvest is now approaching. The 
effect of this movement of money has been heightened this 
year by the accumulation of the Government’s balances. Here 
in England the revenue when collected is paid into the Bank 
of England to the credit of the Government, and therefore 
remains at the disposal of the business community. But, like 
the United States, the Government of India retains its revenue 
in its treasuries, of which there are three—one in each Presi- 
dency. Since New-Year’s day, the India Council has sold in 
London 3%4 crores of rupees in bills upon the Presidency treas- 
uries, and in telegraphic transfers at the old rate of exchange 
of two shillings to the rupee the crore is equal to a million 
sterling. But at the prices now obtained the sum realized in 
sterling has only somewhat exceeded 214 millions. When in 
six weeks and afew days the Indian Government has been 
able to disburse from its treasuries sums equal to 1834 millions 
of silver dollars, it will be understood how powerfully the ac- 
tion of that Government must have influenced the Indian 
money market. In spite of these large transfers of money 
from the treasuries to the open markets, the rate of discount 
of the Bank of Bombay and of the Bank of Bengal still remains 
at 11 per cent. And it is a noteworthy fact that there has 
been such a slight increase in the imports of silver into India 
that the price of the metal in London is not very appreciably 
higher now than it was at the end of December. It is easy to 
understand that the Indian banks should prefer to buy Council 
Bills and Transfers rather than silver. But it is strange that 
such high rates in Bombay and Calcutta have not attracted 
bullion in larger amounts. 

Early last year negotiations were opened between the Roths- 
childs of Paris and London and Bleichroeder on the one side 
and the Egyptian Government on the other for the conversion 
of the Preference debt; but owing to the political state of 
Europe the matter was postponed. Now, however, a repre- 
sentative from another group of powerful French houses has 
visited Egypt to negotiate concerning it. The new group 
desires to convert the Preference debt, which amounts to 
about 22}4 million sterling, and bears interest at 5 per cent per 
annum, into a new stock bearing 3 per cent interest. It is 
doubtful, however, whether the Egyptian Government will 
consent, for its credit does not enable it to borrow at par at 3 per 
cent, and it will naturally object to a considerable increase in 
the capital of the debt. Still the competition between the new 
group and the Messrs. Rothschild will enable the Egyptian 
Government to make a much more favorable arrangement 
than seemed possible twelve months ago. Besidés the Prefer- 
ence debt there is another debt of somewhat under 6 millions 
sterling that bears interest at 5 per cent. It is secured by 
mortgages upon lands that belong to the ex-Khedive, and there 
is another loan similarly secured bearing interest at 4 per cent 
and redeemable at 80 per cent. The lands mortgaged for these 
are under the management of international administrations 
which are very costly and inefficient, and which have not 
succeeded in selling the lands up tothe present. The Egyptian 
Government is anxious to convert the loans so as to get rid of 
the international administrations and to secure possession of 
the lands for the purpose of selling them. Whether it will be 
able to do so remains to be seen, for the French Government 
- is not disposed to agree to the removal of the international 
administrations. The English Government, however, is very 





much in favor of the plan, and so, it is understood, is the 
German Government, for it would greatly benefit the finances 
of Egypt. But if the French Government should be obstinate, 
the desire to convert the Preference debt may induce the 
Egyptian Government to drop the proposal respecting the two 
other loans. 

It is understood that the conversion of the Russian loan of 
1873 will be announced almost immediately, and that it will be 
effected in Paris. The great Parisian houses which are carry- 
ing it through are also negotiating with the Russian Govern- 
ment for a much larger operation. The negotiations were 
suspended some months ago on account of the disturbed state 
of the European money markets, but the Parisian syndicate is 
now anxious to hurry the business on, and representatives of 
the syndicate are on the point of starting for St. Petersburg in 
the hope of speedily concluding arrangements. It is said that 
the loan will be the largest that has ever been raised at one 
time by Russia. As much as 80 millions sterling are talked of. 
The boldness of the great French houses in undertaking such 
immense transactions for Russia and Egypt at a time when 
France is impoverished by the failure of the Panama Canal 
Company and when the French Government itself requires to 
raise in the current year between 40 and 50 millions sterling is 
attracting much attention here. 

The Central Asian rumors checked the rise that had pre- 
viously been going on in Consols, Indian, Colonial and British 
railway stocks, but the upward movement has again begun. 
The investment demand continues large. British railway 
stocks, especially the stocks of those companies whose busi- 
ness largely consists in the carriage of goods are steadily ad- 
vancing, and so are American railroad bonds. But for Ameri- 
can railroad shares there is still little demand here. Specula- 
tion continues to be limited to a great extent to South African 
gold mines, in which it has become dangerously active. South 
American securities of all kinds remain steady. But under an 
apparently confident surface there is real apprehension that a 
crisis in Buenos Ayres and Montevideo is approaching. 

The excitement in the market for copper-mining shares has 
died out. There is very little business being done in them 
either by bulls or bears, for all are puzzled how to act. The 
French syndicate, which it was so confidently reported a few 
weeks ago was at the end of its resources, has supplied itself 
with funds and is now in a position, according to its members 
and friends, to purchase all the copper that can possibly be 
offered it for many months to come. At the same time, cop- 
per smelters in this country are buying considerable quantities. 
The fall in paice which they had been expecting not having 
occurred, they are obliged now by the state of their business to 
lay in considerable stocks, which of course relieves the syndi- 
cate. In the meantime the negotiations for the formation of 
the Copper Trust here are suspended. The great houses inter- 
ested are ready to complete arrangements as soon as the French 
syndicate settles the conditions with the American companies 
which are insisted upon by the promoters of the 
Trust. 

The average price of wheat in 187 towns of England and 
Wales during the week ended Saturday last was 29s. 7d. per 
quarter, against 30s. 5d. per quarter in the corresponding we e 
of last year, being a fall of 10d. per quarter, in spite of the defi- 
cient harvest in Central and Western Europe and in the 
United States. On Saturday night last, however, snow began 
to fall heavily, and continued falling almost without inter- 
mission until Monday morning. There has in consequence 
been a rise of about 6d. per quarter in the provincial markets, 
and about 1s. inthe London market. But the demand did 
not increase, and the business done has been but small. The 
disposition here still is to wait upon events and buy only to 
satisfy immediate requirements. This disposition has been 
strengthened by a thaw at several Russian ports, which has 
allowed a considerable number of vessels loaded with grain to 
put tosea. As, however, the reports as to the condition of the 
growing crops in India at the beginning of January are not 
very favorable, and as moreover it is said that the winter 
wheat crop in Russia has been injured by very severe weather, 
it remains to be seen whether the calculations of those are well 
founded who anticipate that all the supplies needed until next 
harvest will be obtained without a material advance in prices. 
The weather here has again become mild. 

The Bank rate of discount and open market rates at the 
chief Continental cities now and for the previous three weeks 
have been as follows : 
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Feb. 15. Feb. 8. Feb. 1. Jan. 25. 
Rates of 
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. |Market| Rate. | Market| Rate. | Market| Rate. |Market 
Paris..........0+ 3 a | 8 25 | 36 | 8 3% | 2% 
Berlin..........-. 3 15¢ 3 14 4 15¢ 4 1% 
Frankfort... .... 3 15¢ 8 15g 4 14% 4 246 
Hamburg........ 3 lg 3 134 4 1% 4 2 
Amsterdam ..... 244 2 236 2 26 1% 24 2 
Brussels. 314 34 436 34 436 854 4h¢ 3% 
Madrid........... 4 She 4 34 4 344 4 Bg 
ND sen utitis 4 Sig 4 35g 4 334 4 334 
St. Petersburg..| 6 6 6 6 6 6% 6 63{-6% 
Copenhagen.....' 3 8 8 3 3 3 3 3 














The following shows the imports of cereal products into th 
United Kingdom during the past twenty-four weeks of the 
season compared with previous seasons : 





IMPORTS. 
1888-9. 1887-8. 1886-7. 1885-6. 
Wheat............ owt. 29,520,423 23,226,489 23,656,026 24,210,940 
ee 10,725,427 9,686,316 10,322,374 6,693,238 
OBE .cccccccccccceccecs 8,351,111 8,399,124 7,236,886 5,061,068 
PORB.ccccccccccccccccce 1,020,059 1,751,014 1,167,506 986,132 
DOBBS. ccccces coccccece 1,389,974 1,262,491 1,200,327 1,054,485 
Indian corn........-.- 11,696,508 10,770,300 12,183,302 12,346,489 
DUP .cocccecccescccccs 2148,539 8,967,065 8,671,033 6,602,809 








Supplies available for consumption (exclusive of stocks on 
September 1): 








1888-9. 1887-8. 1886-7. 1885-6. 
Imports of wheat.cwt. 29,520,423 23,226,489 23,656,026 24,210,940 
Imports of flour ...:.. 7,148,539 8,967,065 8,671,033 6,602,809 
Sales of home-grown. 17,490,426 20,654,148 17,138,850 21,007,094 
Total........ ...... 54,159,388 52,847,702 49,465,909 51,820,843 
1888-9. 1887-8. 1886-7. 1885-6. 
Aver. price wheat ...... week. 29s. 7d. 30s. 5d. 33s. 6d. 29s. 64. 


Aver. price wheat ....season. 32 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending March 1. 


























London. | Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. 
Bilver, per 0Z.......... -| 4211y¢) 42% | 4252 | 42111¢) 425g | 42916 
Consols, new 2% percts.| 99314 | 99316 | 9918 lig | 9815;¢|x971516 
do for account. ....| 995;, | 9994 | 9918 | 99l,g x987;4! 985, 
Fr’ch rentes (in Paris) fr.|84°33 |84°6719.85°40 85°15" |85-3219/85-72 
U. 8. 4498 of 1891. ...... 110348 (110% (110% (110% (1104 /|110% 
U. 8. 48 of 1907..... .... 131% (|131% (/13814%4 131% (1314 /|1381% 
POSES. ccccce -| 53% 531g 531g 521g 5214 52% 
Chic. Mil. & St. Paul....| 64% 625, 6238 6338 631, 631g 
Erie common stock...... 03g | 327%. 3014 30 29% 29 
Tlinois Central.......... 12 L11% ,L11% |L11% (11138 |1L11% 
Pennsylvania..... ...... 5612 | 563, 563g 561, | 563g | 561g 
& Reading.| 24%, | 24% 241. 241, 24 2414 
New York Central....... lll% j1113%4 111% i111%8 ‘11133 j1L1l%4 








Gommercial and Bliscellancous ews 
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NATIONAL Banks.—The following National Banks have re- 
cently been organized : 


3,980—The First National Bank of Mt. Carmel, Pa. Capital, $50,000. 
E. C. Tier, President ; M. K. Watkius, Cashier. 


3,981—The First National Bankof Flerence, Ala. Capital, $50,000, 
R. L. Bliss, President; N. C. Elting, Cashier. 


3,982—The First National Bank of Pipestone, Minn. Capital, $50,000. 
Charles Mylins, President; Heury E. Briggs, Cashier. 


IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show a 
decrease in both dry goods and general merchandise. The 
total imports were $8,951,764, against $9,691,434 the preceding 
week and $10,413,880 two weeks previous. The exports for 
the week ended February 26 amounted to $6,003,660, against 
$7,798,498 last week and $5,976,718 two weeks previous. The 
following are the imports at New York for the week ending 
for dry goods) February 21 and for the week ending (for gen- 
eral merchandise) February 22, also totals since the beginning 
of the first week in January. 

FOREIGN IMPORTS AT NEW YORK. 























For Week. 1886. 1887. 1888. 1889. 
Dry Goods...... $3,806,578| $3,611,215) $3,917,303) $3,365,276 
Gen’l mer’ dise.. 7,857,400 6,222,705 6,380,004 5,586,488 

Total........| | $11,663,973) $9,833,920) $10,297,307] $8,951,764 

Since Jan. 1. 
Dry Goods...... $21,480,589} $24,518,686; $26,296,981] $26,761,592 
Gen’l mer’dise..| 46,397,232) 46,552,971) 49,605,014) 52,352,030 
Total 8 weeks..| $67,877,821) $71,071,657} $75,901,995] $79,113,622 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending February 26 and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 























1886. 1887. 1888. 1889. 
For the week....| $5,246,043) 7,870,140) $6,454,232) $6,003,660 
Prev. reported..; 39,195,595] 36,672,979) 41,288,122} 48,610,922 
Potal 8 weeks..| $44,441,638) $44,543,119| $47,742,354} $54,614,582 








The following table shows the exports and im 


rts of specie 
at the port of 





ew York for the week ending February 23 and ! 


since January 1, 1860, and for the corresponding periods in 
1888 and 1887: siciaeatestngs 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 







































































aisle Exporis. Imporis, 
? Week. |SinceJan.1-| Week. ,SinceJan.1. 
Great Britain........ $811,893 $1,319,896] $...... ¢ et , 
] rance eeeee Ge e@eeeeeee a eeeeaeage- 20,950; 101,32 639,45 ) 
Germany..... esecee oe weet seesaemel  senaees 331,960 
West Indies... ......2-| = es aonee 98,024 1,400 79,108 
Di inccuse seeedhedl- eesmabes a § - jee 9,457 
South America... ....) — ccccccce 835.680] ........ 31,499 
All other countries... 2,000 21,100 400 38,416 
Total 1889 ....... $813,893) $2,298,650; $103,125) $1,129,890 
Total 1888 ....... 458,363! 2,090,154 52,528 767,959 
Total 1887 ....... 1,516,285) 2,809,886 37,902| 3,275,764 
Ezxporis. Imports. 

Silver. — 
Week. \SinceJan.1.| Week. \Since Jan.1. 
Great Britain......... $525,715) $2,472,097; $........ eS 
France...... is coe 7,500 Sl --sesieel ~.: deeeeene 

Ghat idiegiGit  dtteetel  teetenerl - apie cums . 
Di ccwnke enasl j.§ eseseece 8,758 34,386 55,075 
iin dimiees- ¢iseenedl....semncshh -esassaad 16,247 
South America... ....) .-...... NS aa 5,619 
All other countries, .. 10,300 74,188 2,141 165,207 
Total 1889... .... $543,515! $2,606,947 $36,527 $242,148 
Total 1888. ...... 280,000; 2,084,909 34,932 275,671 
Total 1887... 167,814) 1,493,365) 55,234 292,651 











Of the above imports for the week in 1889, $1,400 were 
American gold coin and $3,841 American silver coin. Of the ex- 
ports during the same time, $302,000 were American gold coin. 








—The attention of merchants and travelersfis called to the 
notice of the Cheque Bank in our advertising columns to-day. 
This bank has a somewhat novel method of furnishing bills of 
exchange and letters of credit by checks to travelers or per- 
sons doing business in foreign countries. This plan has be- 
come popular in England, and the ent of the New York 
branch, now opened, was established some of the soundest 
financiers of that country. The snatinall: seems very simple and 
deserving of immediate examination by persons going abroad. 
A check on the Cheque Bank, representing an absolute 
cash deposit is good everywhere in the world, and safer than 
a bank note, since it is of no value until signed: by the holder, 
and being crossed (an English banking custom), can only be 
paid through a bank. If it is lost it may be readily stopped 
and traced, The Cheque Bank ought to do a good business as 
there will be an unusual number of Americans going to the 
Paris Exposition this year, and many will, without doubt, put 
their traveling funds in a book of these handy checks. The 
standing of the persons connected with the bank, the large guar- 
antee fund, and the unclaimed half of the bank’s capital, offer 
large security. The names of the sponsors for the bank, the 
old-established and wealthy bankers, Williams, Deacon & Co., 
and the approval of its bankers, the Bank of England, seem to 
be sufficient warrant for Americans to deal with the American 
branch of the Cheque Bank. 


—Messrs. E. 8. Chapin & Co., No. 4 Exchange Court, offer 
for subscription the securities of the Syracuse Brewing 
& Malting Company, as follows: $600,000 first mortgage 6 per 
cent gold bonds, 6,000 shares cumulative 8 per cent preferred 
stock and 6,000 shares of common stock. The securities of 
consolidated breweries have become favorite investments in 
Europe, and those of the New York Breweries Company, lim- 
ited, are now selling ata large premium. As the chance for — 
new railroad investments in the United States at high rates of 
interest grows narrower, capital must seek a field in other di- 
rections, as it does in London, and industrial, mining, manu- 
facturing and other corporations will have a more prominent 
place here. Subscription books opened on Wednesday, Febru- 

27, and will close at noon on Saturday, March 9, unless the 
full amount is taken at an earlier date. 


—The agent of the Hong Kong & Shanghai Banking Corpo- 
ration, Mr. A. M. Townsend, No. 50 Wall Street, is in receipt 
of a telegram from the head office in Hong rier stating that 
at the general meeting of shareholders — held there, a divi- 
dend of £1 10s. per share was declared for the six months end- 
ing December 31, 1888, $300,000 added to the reserve fund 
—making that fund now stand at $4,300,000)—and a balance 
of $60,000 carried forward to the credit of the current half- 
year’s profit.and loss account. 


—Messrs. Coffin & Stanton will pay quite a number of cou- 
pons during the coming week, and their list will be found in 
the advertising columns of this issue of the CHRONICLE. 


Auction Sales.—The following were sold recently at auction 
by Messrs. Adrian H. Muller & Son: 


Shares. 
10 Lawyers’ Tiile Ins. Co . 120 
1 Memb. N.Y. Produce Ex.$1,170 ee ne oa 7ig & int. 
4 Commercial Bank,B’klyn.161 | $2,000 Jersey City 7s, Impr., 
10 Commonw’ lthFirelIns.Co.101 eS 1083-109 & int. 
100 Singer Manufacturing Co.180 $11,000 Jersey City 7s, [mp., 
100 Standard Oil Trust....... 170 Pe 11014-1107, & int. 
8 Knickerb’ker Fire Ins. Co. 7512 | $1,000 Jersey City 7s, funded 
43 Prudential Fire Ins. Co.. 84 ebt, 1897... 11549 & int. 
140 Western National Bank.. 98 | $4,000 Jersey er f 7s, (40-yr. 
20 Irving National Rank....18014 bonds), 1913 .....130144 & int. 
50 Daft Electric Light Co... 50 |$3,000 Jersey City 7s, 1905.. 
20 Phenix Ins. Co. of B’klyn.113% 1243, & int. 


. Bonds. 
$8,000 Je ersey City 7s re, pr., 





100 Brooklyn City RR. Co....131g | $15,000 Jersey City 7s, 1906. 
. we rs 05212535 & int. 
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DIVIDENDS: 
The following dividends have recently been announced : 


























Per When Books Olosed, 
Name of Company. Cent. |Payable.| (Days inclusive.) 
Railroads. 
Atlanta & Charlotte Air Line..... SG Eee 
Cin. Ind. St. Louis & Chic. (quar.)} 1% |March15)/March 2 to 
Cleveland & Pittsb. guar. (quar.)| 1% |Mareh 1j...................... 
janal, 
Delaware & Hudson (quar.) ...... 1% |March15'Feb. 28 to March 15 





WALL STREET, FRIDAY, March 1, 1889.—5 P. M. 

The Money Market and Financial Situation.— The week 
has been quiet at the Stock Exchange and the principal ac- 
tivity has been in a few leading stocks touched by special influ- 
ences. 

The export movement of gold has yet amounted to nothing 
and the future is uncertain. The takings of American securi- 
ties by the foreign markets always constitute an element in the 
situation that cannot be known even approximately, and until 
we have some method of ascertaining the amount of securities 
passing between New York and London, Amsterdam and 
Frankfort, there will be no way of determining the probable 
course of exchange or movements of gold. 

It is worthy of note that the prices of many of the specially 
strong stocks are now hanging on the result of important rail- 
road negotiations either pending or rumored in the air. Rail- 
Toad kings and their confidential friends have found such 


large profits in these heavy deals—leases, consolidations and 
joint contracts—that they have, preferred to go into these 
rather than undertake large speculative operations at the Stock 
Exchange after the old-fashioned manner. We have now 
pending or recently consummated the consolidation between 
the Big Four and C. C. C. & I., the joint agreement between 
Northern Pacific and Union Pacific, Oregon Trans-Continental, 
the sale of the St. Louis Air Line Road to the 
Mackey Syndicate, the sale of the Port Huron & 
Northwestern to the Flint & Pere Marquette, and the good 
old reliable rumor of a lease of New England to the New York 
New Haven & Hartford. There is one reason which makes 
the heavy railroad negotiation a favorite with the capitalist, 
in addition to the eclat attending it, and that is the important 
circumstance that the first information is all on the inside, 
and securities may be accumulated for weeks at low prices 
before the public knows anything about it. When the aver- 
age operator finally comes in and buys freely on what he con- 
siders early information, he usually discovers that he has been 
buying the stock of some of those gentlemen who were in on 
the ‘‘ ground floor.” 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 114 to 3 per cent, 
and to-day the rates were 2@3 percent. Prime commercial 
paper is quoted at 4@41¢ per cent. 

e Bank of England weekly statement on Thursday showed 
a loss in specie of £118,000, and the percentage of reserve to 
liabilities was 43°58, against 45°40 last week ; the discount rate 
remains unchanged at 3 per cent. The Bank of France lost 
1,025,000 francs gold and gained 500,000 francs silver. 

The New York Clearing House banks in their statement of 
February 23 showed a decrease in surplus reserve of $1,555,450, 
the total ageas being $15,740,150, against $17,295,600 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks : 

































































1889. Diffr’ne’s fr’m 1888. 1887. 
Feb. 23. ev. Week. Feb. 25. Feb. 26 
$ $ $ 

Capital. ...... .... PE: ° ttedldieel -: adceeoaltiall - : ghdeatbead 
Surplus....... .... IRE SEEE RRRE See ees 
Loans and disc’ts./408,955,900\Inc. 951,300,\366,680,600 368,413,500 
Specie............. 90,022,900/Dec. 513,100 77,011,100, 87,068,800 
ulation . ...... ,360,000| Inc x 7,680,700 7,606,700 
Net deposits ...... 438,299,400| Inc. 211,000/380,467,100 387,462,800 
Legal tenders..... 35,292,100/Dec. 989,600 33,306,100, 21,189,900 
Legal reserve..... 109,574,850\Ine. 52,750 95,116,775, _ 96,865,700 
Reserve held. ..../125,315,000; Dec.1,502,700 110,317,200; 108,258,700 
Surplus reserve ..| 15,740,150) Dee.1,555,450 15,200,425: 11,393,000 











Exchange.—There has been very little doing in sterling ex- 
change the past week; the market has been featureless and 
conditions remain about the same. Rates are well held, being 
influenced by the scarcity of commercial bills, and the posted 
figures are the same as a week ago, viz.: 4 87 and 4 894%. No 
more gold has been sent out, notwishstanding the predictions 
of last week. 

To-day the rates on actual business were as follows, viz.: 
Bankers’ 60 days’ sterling, 4 86@4 8614; demand, 4 8834@4 89. 
Cables, 4 891444 8914. Commercial bills were 4 8434 @4 85. 
Continental bills were: Francs, 5 193¢@5 20 and 5 174¢@5 16%. 
reichsmarks, 9514@953¢ and 9514@9534; guilders, 4014,@4044 
and 4034@ 401. 

The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buying 





, selling 4%@4 premium; Charleston, buying par, selling 

g@\4 premium; New Orleans, commercial, 25@50c. premium; 
k, $1 premium; St. Louis, 25c. discount@par; Chicago, 
discoun 


. t. 
The rates of leading bankers are as follows: 














] 
March 1. Sizty Days. Demand, 

Prime bankers’ sterling bills on London... 7 4 891 
I enidnccccces cvcceeseescone 485 @4 85¥/__........ 
Documentary commercial...... ...........! 484%2485 | _........ 
RE ES ae IES 5 20 @5 19385 181675 17), 
Amsterdam (guilders)...... ............... 401824016 | 407,422 401g 
Frankfort or Bremen (reichmarks)........ 9544 @ 953g 9512 2 955g 





United States Bonds.—The business in Government bonds 
continues on a very restricted scale at the Stock Exchange, 
and prices are a trifle weak and fractionally lower. The Secre- 
tary of the Treasury has purchased quite largely this week 
because the offerings within his present limit of 1091, have 
been large. The total for the week is $3,078,200, all 4448 as 


usual. 

The total payments made for bonds purchased from April 23, 
1888, to February 23, 1889, were $140,877,169. The statement. 
for this week is as follows: 













































































434 Per Cents due 1891. 4 Per Cents due 1907. 
Of erings. |Purch’es .| Prices paid. | Offerings. |Purch’es. | Prices paid, 
Saturday ...| $837,300] $337,300] 109°12-109% SME Gitennédl’ - coratins 
Monday.....| 161,100} 161,100 109% | Ge ccmandadll > see-tues 
Tuesday.... 714,000; 592,000 10934 Geen’ sesscacel ‘“deetecs ‘i 
Wedn’sday.} 1,886,000) 1,814,000 109% EE. -‘esadsncdl «stad 
Thursday...| 424,800) 424,300) 109% ae. esonenetll + sacnaia 
Friday......| 376,000, 304,000 Se | O° seetieeaiciiesis. aaa heat 
Total. . ..| 3,839,200; 3,572,200) x108-1091¢ So ee ‘oe 
SinceAp.28.)  ........ 71,528,700) 10644-10944 |) ........ 51,337,800 124°70-180 
The closing prices at the N. Y. Board have been as follows: 
Interest; Feb. | Feb. | Feb. | Feb. | Feb. |March 
Pertods| 23. 25. 26. 27. 28. 1. 
419s, 1891. ...... reg.|Q.-Mar.|*1077, *10773'*1077 *1077g "107% *1077%3 
4198, 1891. .... coup.|Q,-Mar.|/*109 *109 |*109 |*109 (*109 (|*1087% 
4s, 1907... ...... reg.'Q.-Jan.| 129 1287 |*128% *12819 *x2719' 127% 
Ms EE cddcceoncsencs -Jan, |*128% 128%! 1287 *12819 *12812 *1281g 
6s, cur’cy,’95....reg.|J. & J.|\*120 * *120 (|*120 (|*120 (|*120 
6s, cur’cy,’96....reg.|J. & J.|*122% *12219 *12219 *122 4(*122 (*122 
6s, cur’cy,’97....reg.|\J. & J.|*125%2 *12519 *12519 *125 «=36*125 = «= *125 
6s, cur’cy,’98....reg.\J. & J.\*128% *12819 *12814*128 *128 (\*128 
6s, cur’cy,’99....reg.'3J. & J.\*13119 *13149 *13142°*131 |*131 \*131 








* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—A few sales are made in State 
bonds from day to day, but there is not enough business to 
call for special comment. 

The railroad bond market has been less active this week, and 
the late brisk demand and buoyant tone have been gradually 
declining. There is, however, a fair demand still, prices 
being well maintained as a rule, and in some cases quite strong. 
Atlantic & Pacific 4s had a spurt of activity at one time and 
have advanced a little. Denver & Rio Westerns are also pte - 
ex coupon. The Reading bonds are weak,in sympathy wi 
the stock, though not active. Interest on the International & 
Great Northern was defaulted to-day. 


Railroad and Miscellaneous Stocks.—The stock market 
has been rather dull the past week, and there has at no time 
been much animation in the dealings. The general temper of 
the market has been rather unsettled, owing to an uncertain 
feeling in regard to Western railroad affairs, considerable 
pressure by speculative bears, and selling on foreign and home 
account of some of the leading stocks. The low-priced special- 
ties have been less conspicuous than of late, and the 
usually active stocks have . resumed their position as 
leaders of the market, though few have shown any remark- 
able activity or fluctuations. Chicago continues rish in 
sentiment, and this has had some effect on the market here, 
especially as there is still some uncertainty about the working 
of the Inter-State Railway Association. The grangers have been 
the unsettling features of the market, and Atchison has asol 
come into activity and prominence again by heavy sales and a 
weak tone. The St. Pauls were quite weak, under 
rumors that the April dividend on the preferred might be 
passed. The other grangers have been better held, though 
somewhat weak in sympathy. The coal stocks have been 
comparatively inactive and inclined toward lower prices, on 
the dull condition of the coal and iron business and the shut- 
ting down of some of the collieries. 

The Oregons and the Northern and Union Pacific stocks have 
been more of a feature this week ; Oregon Improvement has 
been marked by wide fluctuations, having dropped to 50, and 
then recovered a large part of the decline. The other Oregons 
and Northern and Union Pacific have all been strong on the ne- 

otiations pending for a joint Sages of the Navigation 
Company by the two Pacific roads mentioned, the proposed 
deal including a sale of the control of Navigation stock now 
held in the treasury of Oregon & Trans-Continental. Manhattan 
Elevated has been strong and advancing on reports of an ar- 
rangement for increasing dividends. Chicago Gas Trust has 
also been active and higher, the other leading trust stocks 
being less active than last week. New England has been active 
and irregular, on revival of the old and convenient rumor of 
consolidation with the New Haven Road. 

The strongest tone of the week was gree to-day, Friday, 
when under the lead of Manhattan and Atchison the whole 
market picked up sharply and closed with a strong feeling. 
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING MARCHE 1, AND SINCE JAN. 1, 1889. 
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HIGHEST AND LOWEST PRICES. _ Range § Since J Jan. ce 1889. 
_ oO e a 
STOCKS. Saturday, | Monda Tuesda Wednesda Thursday, Friday, | Week, 
Feb. o3. _ Feb. 25! | Feb. D6. Feb. Feb. 28. March 1. {Shares. Lowest. Highest. 
Active RR. Stocks, 
Atchison Top. & Santa Fe....| 53 5353 5253 531s; 5112 5273) 5053 5213) 50 51%) 505g 5218/138,826| 4773 Jan. 21) 58 Jan. 2 
Atlantic & Pacific............-. *7% 8 *7 3 814 | es a oe Fe ER Wl wecece eecese '350| 753 Feb. 2a] 8% Jan. 14 
Canadian Pacific.............. 52, 524 52 521g *517g 5219) 5133 5133) *51 5153) 51% 5244) — 925) 51 Jan, 22) 5312 Feb. 7 
Canada Southern.............. 5453 5473) 5S4lo 547 54% 555g) 547g 5533' 55 5518) 54% 5538) 5,495) 501Q Jan, 24; 56% Feb, 14 
Central of New Jersey........ 9642 965, 964 9610, 9510 964) 94% 95%) 94% 95%) 951g 951) 8,047) 94% Jan. 2/100 Jan. 4 
Central Pacific.............-... 3514 35M 351g 3519) “3514 35%; 353g 36 35% 364! 364 364 933) 3513 Jan. 7] 36%: Jan. 16 
Chesapeake & O., reerg. cert.| 2012 20% 20 204! 20 204) 20 20 | *19%2 20%} ............ 2,000; 1742 Jan, 4; 23) Feb. 13 
Do Ist pret. DE. CIGG..4 Fe ee cacccdl Kddscew sbscie ae Ce i iE SU entiahntninl-sghaibewue ‘qumqwee 100; 1440 Jan. 4) 201g Feb. 13 
Do 2d pref. reorg. cert.. *18 20 | piiiediastirinedinns | panded seniiaine | aa eee aa Pee ae 15% Jan. 4) 2133 Feb. 13 
Do Voting Trust, cert..| ...... ......| 15% 15% %415%4 15% 15% 1573: 15% 1534) 15% 1519) 1,352) 1514 Feb. 26] 1773 Feb. 14 
Do do ist fr Dt tina akewud | 577, 5773\ 56lo 57 5615 567%, 56% a 561g 56lo 821! 561. Feb. 26, 61 Feb. 15 
Do “es  ™ Be wrens [Se I oe 29ln 291o' 30 *30 32 57| 2912 Feb. 27! 331o Feb. 14 
Chicago Burlington & Quincey. 101! 5g 10234 101%102 | 101%102)4 101 10173) 10012 10144 100144 10133} 22,325! 99 Feb. 13/1110 Jan. 15 
Chicago & Eastern Llinois. .. 4373 437%, 43% 433) 433, 43%) *435g 44 | 9 3lg 44 435g 44144) 2,505) 424 Jan. 23) 4514 Feb. 11 
pref... 961, 96% 9673 97 ; 9615 97 | 97 97 965, 97 96% 98 4,530; 9442. Jan. 9/100 Feb. 8 
Chicago Milwaukee & St. Paul. 625, 6333 61144 62% 61% 62 33) Glig 62 33) 615g 6G2ig 61% 62%/103,1690) 6114 Feb. 25) 6633 Feb. 1 
pref., 97% 9812 97 9712) 97 977% 9753 98% 9710 9751! 97% 9819) 17,652) 97_ Feb. 25/106 Jan. 14 
Chicago & Northwestern ..... | 10653 10738 ye se LOG 1067; 10614 10672 106 10653106 106%: 41,923 10473 Feb. 12/1091g Jan. 15 
Do tli. Hehe 140 140 | 13914 1397, *13912 14012 "1391 141 291/139%4 Feb. 27|142 Jan. 21 
Chicago Rock Island & Pacific. 9612 97 1955. 19644 9633 96% 96 961o° 95% 96lo 95% 9G6Y! 7,683) 90 Feb, 13)100% Jan, 14 
Chicago St. Louis & Pittsburg. *1714 18 18 18 | *17 18%! *17 1819, 18lo 18%; 18% 18% 640; 14 Jan. 15} 19% Feb. 6 
Do pref. 39 39 | 4014 40144 *39 Al | *39 41 | 40 40°25 4015 4010 740 33 Jan. 21) 42% Feb. 6 
Cateago St. Paul Min & Gen.. 32% 324 = ie = 323g 3215’ 3215 $219 *3214 32!0 827, 327 725) 30% Jan. 3} 3413 Jan. 14 
mef. 9214 9214 91 92 | 9112 91lo *91 91lo *91 ae 885| 89_ Feb. 13] 9632 Feb. 1 
Cincin. Ind. St. Louis & Chic.. 10933 109% 109%; 109% 10973 11044. 10912 10912, 10815 1091 10472107". 9,838; Yles Jan. 9/11014 Feb. 26 
Cleveland Col.Cin. &Indianap. 71% 71% 72% 74 | 73% 74 | 72% 73 | T2% 73% 73 7,605) 5519 Jan. 4) 74% Feb. 14 
Columbus Hocking Val. & Tol. 2614 26% £42610 267%: *OG1y 27 | Pe SR RRR ETT it aaa 770| 24% Jan, 25) 28%4Feb. 7 
Delaware Lackawanna &West 14113 he 1407314142 141 141% 14015 14133 , - 1413) Ae sae 42,175 1391 Jan. 1614453 Jan. 2 
worst pete assessm’tpd. *1614 | *16 17 | *16% 1673 *16%4 161 614! *16% 16%] ...... 1643 Jan, 22! 1749 Jan. 14 
pref. *43%4 ait *43 44 | 42% 42%) 42l9 4219) “aeie 4; | *49\4 rt in 310, 4234 Jan. 31) 45 Jan. 10 
East Tennessee Va. & Ga..... | 93g 91g 9 i = 9lo| *9 9155 9% 9% 91 99) 1, 703 $144 Jan. 23) 9% Feb. 11 
1st pref. *69 702 *68lo 7 | *69lo 7Olo’ 68% 68%, 7O 70 | 70 oO "3: 56 63 Jan. 238) 70% Feb. 13 
2d pref.) *2219 2319 *22 23 | *22 23 | *22 23 | 22lo 224) *22I1g 2319) 500) 21%2 Jan. 24) 23% Feb, 8 
Evansville & Terre Haute....' *9342 95 | *93 95 | 94lo 9410 93% 95 | *931o ea 941g 9410 200! 86 Jan. 30) 95 Feb. 1 
Green Bay Winona & St. Paul. a. © |. =e. 21. 2a 744! Tigi *7ig mes 74 940) 41g Jan. 5| 7% Feb. 8 
iilinois Central................ 109 109 | 1098 10919 109 109 | 109% 10914 109 109 "| 10915 110 1,073,106 Feb. 13:116% Jan. - 
Lake oe apg cei jl ' 1833 1853 183 184 1838 1819) 18 18%4 18144 17% 17% 2,975, 16 Jan. 26; 19 Feb. 
Do nd 58 58144 57% 58 571g 5753) 57 5773 57 5734 57 5738 6,010. o1%3 Jan, 4) 585g Feb. 13 
Lake Shore & Mich. Sathorn. | eee 1045, > fi 104 10415 1045, = 10415! 104 10434 10315 1043, 20, 908 10173 Jan. 21/106 Jan. 15 
BE INE. a Ka ocenctdgeep ees & 96 | *95 9615 *94 96 | 95 | 96 96 | *94!2 96 90; 90% Jan. 14/ 96 Feb. 7 
Louisville & Nashville........ 60 6014, 595, 593 60 6014, 50% 6018, 591g 59% 595g 60%) 10,384) 564Jan. 4) 614 Feb. 19 
Louis. New Alb. & Chicago... *46 A712, A7 A7 | *46 48 | 46% 4673, 4614 464) 47 A714; 1,175) 3714 Jan. 7' 49 Feb. 15 
Manhattan Elevated, consol. . 981g 99%, 98% 9973) 99 10013, 100 101% 10114410214) 102 105%) 27,119, 90 ‘Jan. 310512 Mar. 1 
Michigan Ceutral.............. 0 90 | 89 89% "88s aii al 89 gO% 8914 8938 88% 8938 2,791 84% Jan. 24; 9110 Feb. 14 
——- Lake Sh. nie " *71 73 | *70 73 | *73 | T7719 777% 80 83 1,420; 514. Jan. 7) 83 Mar. 1 
10141014 101% 102 102% 104 ag 7 10425 10444 105%) 107 108%! 5,192, 9l4oJan. 7108%4Mar 1 
Minneapolis & St. Louie.” iitedaie Re. . 7 |. &% | &§ 7 5%, 7 | «25% «65% «*5 7 250; 513 Jan. 7 Feb. 7 
ef. *10 14 | *10 3 | *10 14 “10 14 | *10 13 *10 14 ....-.| Ll’9 Jan. 18; 13 Feb. 4 
bint Kansas & Texas..... | 1333 13!0 134% 1333 1333 1333 *1: 13145) 13 13 13 1314| 1,485) 124% Feb. 12; 14 Jan. 14 
Missouri Pacific............... | 713g 71% 70% Tle 71% 7233 70% 72 | 7073 72 FW1% 7238 33,695) 70%4Jan. 4 7519 Jan. 14 
aT | *30 lig) *1010 aoa *11 11%) 11% 1ll% 114% 117. *10 12 500; 8 Jan. 11; 12 Feb. 12 
Nashv.Chattanooga&&St.Louis 9012 91 | 90 *89lg 90 90 | *89 9010 89% 90 2,000' 8173 Jan. 12) 92. ~Feb. 18 
New York Central & Hudson. 109 109 *10812 109 109 1094 109 109 | 108% 108%) 1087, 109 2,023 10733 Jan. 3 ere Feb. 2 
New York Chic. & St. Louis.... *18 19 | *18% 19 | *18 19 Be 1 "46 19 | *18%4 19 10, 174Jan. 9, 1958 Feb. 4 
— pref. | 73% 73% *73%2 75 | *73 75 | +7515 7) 72 72 *72 7A 150; 67% Jan. 3) 77 Feb. 4 
d pref. *4145 43 | *42lo 4315 *4] 1p 43 | *41 A 41 Al | *4119 4219 25 Jan. 3 44% Feb. 2 
New York Lake Erie & W estn, 291g 29% 29338 295, 291lo 293 291g 2915 29 2915 29 2938, 21,325 26% Jan. 4) 3012 Feb. 18 
Do pref.' 68 68 | 67% 6710 67% 68 oe eee | 67% 6773, 1,625 61 Jan. 4|' 70 Feb. 18 
New York & New England..... 48 4833 475, 48 | 473, 4775, 46144 4753 4615 47% 47 4753) 44,060, 42% Jan. 4! 4873 Feb. 18 
New York Ontario & Vest...., 171g 1714) 17% 1710 1718 17%) 1738 1710 .1713 1753 1734 1744 1,680) 14%2Jan. 5| 1933 Feb. 7 
New York Susquehan. & West.) 9 9 | 8: 835 8% 8% 853 853 *8lo 9 | S& 8% 47 Slo Jan. 8) 910 Feb. 12 
Do pref. *33 34 | 33333 3338 331g 321, 32% *32% 33 | *32lo 331g 1,000, 3212 Feb. 27| 35 Feb. 8 
Norfolk & Western............ | 1749 17% 1715 1745) 17 17 | *17 = 1739) *1646 1712 *16%9 1732 610, 16 Jan. 7/18 Feb. 1 
0 : T. égeceu | 52 852; &2 52 | 52) 52 | O11 51%) 51g 514 514 514 2,650, 49% Jan. 3) 531g Feb. 2 
Borthern Pacific.............. *26% 2712 26% 26%) 2653 267% 26% 27 | 265, 26% 26% 2734 3,652) 25 Jan. 5) 27% Feb. 11 
Do se picnwieinis 62 6253 61% 621g 6218 62%. 621g 625g 623g 62%, 624 63 | 20,857) 59 Jan. 5) 63 Mar. 1 
Ohio & Mississippi ............ | 23% 2373! *23% 24 | 235 24 | 2 2358 2% 23 2210 2333, 3,800; 21 Jan. 24' 24 Feb. 11 
Oregon & Trans-Continental..| 33 3314) 33 3312 3318 331g 3333 33%) 335% 34 33% 345g 44,648) 3014 Jan. 23) 345g Mar. 1 
Peoria Decatur & Evansville. *2 27 | 2512 2573 25% 257% 25% 25% 26 26 | 26 26 | 1,200) 22 Jan. 24) 28144 Feb. 13 
Phila.& Read. Vot. Trust.Cert. 47% 4818 467% 477% 467%, 471. 463% 4710 467%, 4710 4718 4753110, 300, 46% Feb. 27| 50 Jan. 15 
Richmond&West P’tTerminal 2633 26%) 26 2633) 2644 261o 2613 2673: 27 271445 267% 2718) 26, 795) § 225; Jan. 26) 27% Feb. 13 
Do Aer ae 79 7919, 7973 80% 79% 80% 8&1 813s) 80% 8134 1,745 | 76 Jan. 26, 82% Feb. 8 
Rome Watertown & Ogdeusb’g ...... ....-. 10012 10012 100% 100% * baal 10072) *97 19 10032 » *97121002, 7141! 93) Jan. 3.1034 Jan. 31 
St. Louis & San Francisco . *24 26 | 25%, 2534) *24 258 4 21g 2514 2534 Blo B55g 2559) 560! 23. Jan. 18) 2619 Jan. 15 
Do pre ef. | 63 63144 634 634 G631lo 6315 634 63 33, 63%4 6324. 63% 637, 1,100 0| 61 Jan 3 | 667, Jan, 2 
Do 1st pret. “109 110% 1104 110%) + 1094 11042 11042 i. 6, 8?) 6O£*=F aren "160, 10934 Feb, 26 1144, Jan. 12 
St. Paul & Duluth............. *388lg 3912 37 37% 73) 37 | 35% 36 | 37 3 720, 351g Feb. 28 4013 Jan. 14 
Do bE eee 2 92% *90 92 | > 10 30 83% 90 | 89 89 *87 &9 750, 88%: Feb. 27| 95°3 Jan. 18 
St. Paul Minnap. & Manitoba.) ...... ...... | 1021. 10216 *102 103 | 102 102 *102 103 (\*101 103 605) 985g Jan. 4105 Feb. 1 
OG HE OIEND cnc ce wcnsccdces “aad LS Pea ae 21 Qllo 21%, 2133) 2133 2133 21 214 1, 400; 1934 Jan. 25) 23 Jan, 14 
CO RITES LE | 641g 651s) 645, 65s, 647, 65%: 651g 6dlo 654 6612 668 665s Dd, 072, 6234 Jan. 21 66% Feb, 11 
Wabash St. Louis & Pacific.. 137g, 1373) 13% 137%, *13 4 {1 13% 13%, 13% 13%: 13 13 sO "89 0; i12e0Jan. 3 1442 Feb. 2 
Do pref *27 2733) 2653 27 | 271g 2713! 27° 27 | *26%4 27 | *2644 27 | 400) 24 Jan. 9) 27% Feb. 7 
Wheeling & Lake Erie, ant 654%. 65% 65338 6538 6544 6538 65!2 65% 6553 6573 657% 657%) 2,170, 59!2Jan. 5) 677% Feb. 4 
Miscellaneous Stocks, | | | | 
Colorado Coal & Iron......... 35 35 341 34% 34 34 ; 34 34 | 33% 34 | 3414 34 %4| 1,700; 29 Jan. 8! 3612 Feb. 11 
Consolidated Gas Co.......... 831g 8373 8393 83% 8353 8373 83% 83% 8333 8353 83lg 83lo) 3, 177| 801g Jan, 21' 85 Jan. 16 
Delaware & Hudson Canal.. #13614 136% 1357, 1357. 13534 1365, *1 RGle 137 xii 35 1855 | 135 1354 1,433:18012 Jan. 913853 Jan. 30 
Oregon luprovement Co.....! 59 5919! 53 8 | 500) 57 | 5 57 | 55 56% 573g 5713! 5,540) 50 Feb. 26) 72% Jan. 16 
oO pref. 96 96 | 90 90 90 90 | *90 97 | 95 951g *94 97 650' SO Feb. 25,10719 Jan. 30 
Oregon Ly y & Navigation Co.! 96 97 96 971,| 96% 99 | 98le 9934) 99 9933 9945101%) 15,760; 92 Jan.- “21101 % Mar. 1 
Pacific M NE AR ow litegtd 37% 38 87 3732) 3744 3712 37 3875 “3643 37 3733 3753) 1,875) 351o Jan. 30) 40 Feb. 7 
Philadelphia ae 6 eres, i eee (Le *™ Ber ee rae les Psa 125| 75 Feb. 28) 814. Jan. 2 
Pullman Palace Car Co....... 199 199 {198 199 | 198 109. 1198 198 | 1977, 202 | 200 20114! 4,890,172 Jan 3 205% Feb. 11 
Western Union Telegraph....| 857% 8613 85% 8613 857s 1g! 85% 861g 855g 857% 8553 86%) 24,400, 83 Jan. 86% Mar. 1 
Express Stocks. 
de chlo bn ncccaccdive ctw 7150 152 *150 152 |*150 152 af 51lo 15149: 150 150 ;|151 151 31114419 Jan. 2/153 Feb. 4 
SEER wcntivesscs cosgoerene 113. 1144 *113 115 | a . 113. 113 ,*113 115 | 114 114 100,109 Jan. 10)116 Feb, 4 
EE SEO». . océcessdephbsie *8llo 8310 82% 83 | 8 2 Nom 82% 83 RE R31e 724) 73'oJan. 4}] 8445 Feb. 19 
Wells, Fargo & Co............. 14015 140¥2 14012 1401 110% 140% *141 143 |141 141 /*141 143 152|154 Jan. 19/144 Feb. 8 
Inactive Stocks, | 
American Tel. & Cable Co....| *8312 85 “63% 5 | S4lo S4lo] *83% 85 | 8434 84%! 851g R5le 418} 801g Jan. 5] 87 Feb. 7 
Chicago Gas Trust ............ 417, 42 417, $275 425g 44 431g 44% 42% 43%; 43 43%) 45,726| 34 Jan. 16) 44% Feb. 27 
Denver & Rio Grande West... |*...... ae tet g ight 17144 1714 16% 1614! *181%...... 18% 19 355| lllo Jan. 8! 19 Mar. 1 
Denv. Tex. & Ft. W., Vot. cert. 2144 2215! 22% 23 21% 22l9) 2113 2215) 20 21 20% 2110) 3,897) 15 Jan. 25! 24% Feb. 11 
AIS EL. ocncuudsSuel neddne Bccces | 22k 2212 22 92 | 22 92 | 22% 22%| 23% 83% 635) 18% Jan. 24{ 23% Mar. 1 
Morris & Essex............... BANG BABA oinest <0scdo]*scrace | Ry @ arenes | 1484 1484! ............ 120)144 Jan. 5)1504Feb. 9 
Oregon Short Line ............ 46144 47 | 47 47% 481g 48 487g 485, a0" AQ 501g) 13,860] 417g Jan. 23) 501g Mar. 1 
Pitts. Ft. Wayne & Chic....... 15012 151 ("15012 151 | 150% 151 | 151 151 | 151 15 150% 150%! 1,117/14919 Jan. 14/151 Feb. 11 
Quicksilver Mining Co........ 7 71g] *7 Tig «7 7 *6lg *6 7 200) 5% Jan. 30; 71g Feb. 12 
Do pref... la 2 3844 “36 38 3778 77, “37 38%! *36 38 | *36 £38 100} 35 Jan. 30) 381 Feb. 15 
St. Louis Ark. & Texas........ Pca r-sciakanc a’ ' *B8lg Qlo' *8lg 91g) B8lg Bly) *8lg 9 225| 84 Jan. 18} 104% Jan. 11 
Tol. Ann Arbor & N. M....... opie 2619! *24 27 #2415 26 26 26 | *25 27 2612 261 300| 21 Jan. 23; 27 Feb. 19 
Cameron Iron & Coal......... 33 «= 333 33 «33 3273 33391 33 3319 33lo 34 333g 337| 5,100) 24% Jan. 8) 34_ Feb. 28 
Maryland Coal................ 15 15% A5te 15¥9° 151g 151g 151g 15% *15 16 | *15%9 16 1,100) 12% Jan. 21) 1553 Jan. 27 
N. Y. & Perry Coal & Irom...; 31 381% _ *30 8631 ‘oe 31 ae 30% 30}, 3053! 1,200; 29 Jan. 5! 32 Feb. 11 
Tennessee Coal & eee” iihinemealie 37 3744 36% 36% 37 36%! 3612 37 361g 37 8,740) 31 Jan. 23) 37% Feb. 21 
Do 105 | 103 103 "102 104 9919-101 1012 10119; 10212 10214 585| 93 Jan. 4105 Feb. 19 
Various Stocks, ae. nual isted. ‘ 
. American Cotton Oil Trust. | 5773 5953, 5714 5853 5733 5853 5833 5873) 58!2 58%) 58 585 56,290) 4833 Jan. 16, 601s Feb. 13 
Pipe Line Certificntes iat 90% 9133 907%, 924! 91% 9313 91lo 9216) 905g 9173! 9114 925g -,517,000' 83% Jam. 18 9338 Feb, 26 26 





* These are the prices bid and asked; no sale was made at the Board. 


t Prices from both Exchanges, 
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BONDS — LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1889. 
































































































































Closing. Range Since Jan. 1. Closing. a Range Since Jan. 1. 
RAILROAD BONDS. RAILROAD BONDS. 
Feb.21.{Mch. 1., Lowest. | Highest. Feb.21.|Mch. 1.| Lowest. | Highest. 
| | g 
Atl. & Pac.—W. D. inc., 6s, 1910, 211ob.; 21 20 Jan. | 2238 Feb. | Mutual Un. Tel.—S. f., 6s, 1911.!........ Lis eee ' 99 Jan. (102% Feb. 
Guar., 48, 1937 ..........--..--.| 824 | 83 78lo Jan 3. F Nash. Ch. & St. L.—1st, 7s, 1913 et eres 129 Jan. aaa Feb. 
Can. South:—1st guar., 5s, 1908 108 10819 (1064 Jan. |1081!o Feb. || Consol. 5s, 1938............... '10214b.. 10342b. 985g Jan. Feb. 
grille Bete le | 96 94144 | 93144 Jan. | 9744 Feb. | N. Y. Central—Extend., 5s, 1893106 b.1061 (10414 Jan. 107 Feb. 
Central of N. J. —1st, 7s, 1890 ..:103 1031gb./103 Feb. |10619 Jan N. Y. C. & H.—I1st, cp., es 1903 ty he biped 133 Jan. |13519 Jan. 
Consol. 7s, 1899...........-.... -/122 121% |120 Jan. |122 Feb Debenture, 5s, tte 1101ob. 111 Jan. (113% Feb. 
Convert. 7s, 1902 DAG trden seen '12544b.125 b.)125 Jan. 125 Jan. || N. Y. & Harlem—Ist, 7s, S00! CER ER pr ppeae 130 Jan. {13149 Jan. 
Genera! mort., 5s, 1987....--.-| 109% 109% ([106%8 Jan. 110 Jan. | N. Y. Chic. & St. L. —ist, 48.1937) 9 95 | 915g Jan. | 9518 Feb. 
Leh.& W.B., con. 7s, 1909,as ‘sin 118%, 117 b.115%¢Jan. 119 Jan. | N. Y. Elevated—lst, 7s, 1906. la37 yi? b.116 Jan. {11812 Feb 
Am. Dock & Imp., 5s, al aie 1101ga./108 Jan. 11058 Feb. | N. Y. Lack. & W—Ist, és, 1921. 434 b. 134 b.1311o Jan. |135 Feb. 
Central Pacific—Gold 6s, 1898... 1143p, 114%b.'113144 Feb. |115 Jan. | Construction, Ds, 1 23 Rite dijon. 111 b./112 b. 1114 Feb. |11318 Jan. 
Land grant 6s, 1890........--- ‘105 a. ft 102142 Jan. (10519 Feb. | N. Y. & North’ n—Ist, 58, 1927.. Saab 109 b. “ Jan. |10819 Jan 
Mortgage 6s, 1936.........---- pagans 0733 |105%3 Jan. |1071 Feb. | N. Y. Ont. & W.—1st, 6s, 1914..|1121eb. 112 112 Jan. }115_ Feb. 
Ches. & O. —é6s, g., B., POOPE. CCT.|.......- i eyes 79% Jan. | 86% Feb. | N.Y. Sus. & W.—1st ref., 5s, 1937) 9758b.| 9773 | 94 Jan. | 977% Feb. 
Ext.coup., 4s, 1986, reorg. cer.| Pi Whlenacnnns 7914 Jan. | 871 Feb Midland of N. J. —1st, 6s, 1910 117 b.| jqndecee 11415 Jan. |11649 Feb. 
6s, currency, 1918, reorg. cer.| 31% /........ 2912 Jan. | 35 Feb. | Norfolk & West.—Gen., 6s, 1931 Tiss. 11944b. 1174 Jan. |119 Feb. 
Mortgage 6s, ee '11740b. 117 b.113%4Jan,. (118 Feb. | North. Pac.—l1st, coup. ” 68, 1921 117%sb. 118 ‘11542 Jan. |118 Feb. 
Ches. O. & 80. W.—5-6s, 1911...'109  b. 109 107 Jan. 110 Jan. || General, 2d, coup., 1933 ...... 1115 11542 112 Jan. {116 Feb. 
Chic. Burl. & No.—1st, 5s, 1926.!1004b.101 b.| 98 Jan. 10014 Feb. | General, 3d, coup. "6s, 1937 .../10212g |105%ob.| 97% Jan. 1106 Feb. 
Chic. Burl. & Q.—Con. 7,1903..'131 b. 132 131 Jan. (132 Feb. | No. Pac. Ter. Co. —lst, 6s, 1933. 106% a hn 103% Jan. |107% Feb. 
Debenture 5s, 1913..... ....-- 104 "eb. 10319 |10312 Feb. |106 Jan. | Ohio Ind. & West. —ist, 5s, 1938) 71 14 b.| 6415 Jan. | 73 Jan. 
Denver Division, 4s, 1922 ....| + tnd 921ob.| 9210 Feb. + He Jan. | Ohio & Miss.—Consol., 7s, 1898. 115%b. 1164 11 Jan. |116144 Feb, 
Nebraska Extension 4s, 1927. 8 | 9414 917%, Jan Feb. || 2d, consol., 7s, 1911........... b. 119 119 Jan. {120 Jan. 
Chic. & E. Il.—1st, s. f., 63, 1907: 1i912, 119 b. 118 Jan. 119% — Ohio Southern—Ist, 6s, 1921 Sn i wiieipieels 106%a.103 Jan. |107 Feb. 
Consol. 63, ae i et ae 11221gb. 124 118 Jan, |124 Feb 2d, income, 6s, peal 48 | 44% Jan. | 4912 Feb 
General consol. 1st, 5s, 1937. - 10273 Pos 97 Jan. |1041, Feb Omaha & St. L.—l1st, 4s, 1937..| 74 74% | 7115 Jan. > F 
Chic. Gas. L. & C.—Ist, 8,58, 1937| 89144. | 89%b.| 83 Feb. 0 Feb. | Oregon Imp. Co. —1st , 68, 1910. 105% 1104.% 102 Feb. |1067g Feb. 
Chic. & Ind. oy ae 1st, 5s, 1936 1031eb. 104 99 Jan. 1105 Feb. | Ore. R. & Nav. Co. —1st, 68,1909 110% /11042b.110 Jan. |112% Jan. 
Chic. Mil. & St. P —Con. 78, 1905 12349b. 124 122145 Jan. (124% Jan. || Consol., 5s, 1925 .............. 104% (104% 102 Jan. |105 Feb. 
1st, Southwest Div.—6s, 1909./114 Db. tr: b. 112 Jan. (11544 Feb. | Oregon & Transcon’l—6s, 1922. |105%2 106% 101142 Jan. |10614 Feb, 
1st, So. Min. Div.—6s, 1910.. "11122 11012 (110 Jan. 113 Feb. Penn. Co.—4gs, coupon, 1921../108_ b.1084b. 10673 Jan. |1087 Feb. 
Ist, Ch.& Pac. W.Div. —5s, rie Te. 103. Jan. (106 Feb. Peo. Dec. & Evans.—lIst,6s, 1920 p> Aes ‘110 b. 10419 Feb. |10419 Feb. 
Wis. & Minn. Div. —ds, 1921 . -/101 44a.’ li a Jan. 102 Feb. | Evansv. Div. at 0...'10 4 105 b. 102% Jan. |10912 Feb. 
Terminal 5s, 1914............. 100 b. 100 Jan. 10219 Feb. || 2d mort., 5s, 1927............. | 7 Ranenaee ' 66 Jan. | 76 Feb. 
Chic. & N. W.—Consol. 78,1915. dee 1454 [4334 Jan. 147 Jan. | Phila. & Read.—Gen. 4s, 1958. .| 2% 9240 | 885g Jan. | 94 Jan. 
Ss Bist BE wenccs oce¢eseecs '1301ob. 13019b |1291o Jan. 1132 Jan. | Ast pref. income 5s, 1958 ..... | 84 b.| 8444 ¥ 83% Feb. | 9415 Jan. 
Sinking fund 6s, diwasanen! 22 a.122%b.\119 Jan, 122 Feb. | 2d pref. income 5s, 1958...... | Zllseb.| 72 | 7144 Feb 8233 Jan. 
Sinking fund 5s, 1929......... qi a. 110 10819 Jan. 111 Feb. 3d pref. income 5s, 1958...... | 58% | 58 vb. 58 Feb. | 62% Jan. 
5-year fund debent. 5s, 1933' 1100p. 111 109 Jan. (110!o Jan. _ Pittsb. & West.—Ist, ¢g.,4s,1917) Sl 8142 | 76%4 Jan. | 82144 Feb. 
ear eens OS, 1909.. . 106 9b. 106%». 105 Jan. (107 Feb. | Rich. & All.—1st, 7s, ‘Drexelcert., 6314 | 63 a 58 Jan 64% Feb. 
Xxtention 4s, 1926 ............ '1001ob. 100%, | 98 Jan. |10414 Feb. 2d mort., 6s, 1916, Drexel cert.| 29lob.) 2910a.. 26 Jan. | 31144 Feb. 
cit " R. I. & Pac. nro —- 1917 13244b. 132 a 13112 Feb. 133 Jan. | Rich. & Danv. —Con., 6s, 1915. -|115%ab. 115%b.114 Jan. (116 Feb. 
Extension & col. 5s, 1934..... 1055g 105% | 104% Jan. 10618 Feb. || Consol. gold, 5s, cu 87 b.| 88 | 86 Jan. | 88 Feb. 
Chic. 8t. -O.—Con. 63,1930 eis 121 % 1191o Jan. 122 Feb. | Rich.& W.P. Ter.—Trust 6s, iag7| 9819 | 98% | 96 Feb 991g Feb. 
Ch.st. L.& Pitt. —1lst,con.5s,1932) 991eb. 100 961. Jan. 1100 Feb. Roch. & Pittsb.—Con. 6s, 1922..:115 Db. 11419p. 113. Jan. |116 Feb, 
Cleve. & Canton—Ist, 58s, 1917. 95 4b.) ‘25% 9212 Jan. | 9644 Feb. Rome Wat. & Ogd. es 78,1891 asian '10845b. 10719 Jan. |108%4 Jan. 
C. C. C. & I.—Consol. "Ts, ‘191 4..' neste 130 Jan. 133 Jan. | Consol., extended, 5s, 1922.../110 b. (110% 108% Jan. {111 Feb. 
General 6s, 1934.... .......... 16 b. Lie b 112 Jan. 111643 Feb. St. Jos. & Gr. Isl. wry o. 1925. ‘106 =D. 107 2a. 104 Jan. 10714 Feb. 
Col. Coal & Iron—1st 6s, 1900. 102% 102 b/100 Jan. (105 Jan. St. L. Alt. &T.H —ist, 7s, DEL. ccscccelantaesas 112% Jan. |114 Jan. 
Col. H.Val. & Tol.—Con. 5s, 1931! 87 34 | 845, 801g Jan. | 87% Feb 2d, mort., pref., 7s, 1894...... 107 cenasens 105% Feb. (110 Jan. 
General gold, 6s, 1904 ........ | 86 b.) 86 b! 82 Jan. | 87 Feb. 2d, vein come, 78, 1804 ...|......<- ‘|107 eb. 10415 Jan. |10419 Jan. 
Denver & Rio Gr. —1st, 73, 1900) 121 b. i120 p/l19 Jan. \122 Feb. St. L. Ark. & Tex. —Ilst, 68,1936, 977%, | 9812 | 92 Jan. 99 ¥#eb. 
1st consol. 43, 1936............|........ | 801g | 75 Jan. | 801g Feb Saipan taiaaiage ‘’. 2 ee 35 Jan. | 38 Feb. 
Denv. & R. G. W.—1st, 6s, 1911. 93lob.! 95lob| 843o Jan. | 951 Feb t. L. & Tron Mt.—1st, 7s, 1892./107 a..|1067gb. 106% Feb. {110 Jan. 
pL A a 3 8415 | 73% Jan. | 86 Feb. || 2d mort., 78, 1897............. 110739 |...-.---- 05 Jan. |10712 Feb. 
Denv. 8. Pk. & Pac.—1st,7s,1905) 83 a.! 84 b)} 81 Jan 85 Feb. | Cairo & Fulton—1st, 7s, 1891./103 b.|103 b 102 Jan. 10314 Feb. 
Det. B. C. & Alp.—1st,g.,6s,1913!107!9 |........ 103. Jan. 10812 Feb. || Cairo Ark. & Tex. —lIst »78,1897 10519b.'104 b.104 Feb. |106 Feb. 
Det. Mac. & M.—Ld. er.3 gs, 1911, 37%b.! 38 b| 34 Jan | 40 Feb. t Gen. R’y & land gr., 5s, 1931.| 90 a. 84 b.| 81 Jan. | 90 Feb. 
Dul. & Iron Range—Ist, 5s, 1937! a 102 967% Jan. 104 Feb. | St. L. & San Fr.—6s, Cl. A, 1906, 117 b.118 b.116 Jan. |116 Jan. 
E. Tenn, V. & G.—Con., 5s, 1956)1 10514 |102 Jan. 105% Feb. 6s, Class B, 1906.... .......... 17 b.{118 b.115% Jan. (118 Feb. 
Eliz. Lex. & Big San.—6s, 1902. 10534 102 99 Jan. |106 Feb. | 6s, Class C,1906............... 118 (118 b..115%2Jan. |118 Feb. 
Erie—1st, consol. gold, 7s, 1920141 b.'137% |1371¢Jan. 14173 Feb. || General mort., 6s, ey gist. Fe (117 D.1151g Jan. |117 Feb. 
Long Dock, 7s, Saneasinans ‘112 +b. 1112b | 110% Jan. 11219 Feb. || General mort., 5s, 1931 ....... 1031eb. 10448b. 10144 Jan. |104_ Feb. 
Consol. — SSRI ra i Sate Ege 121 b/!12143 Jan 123 Feb. 8. P.M. & M. —Dak. text 765, 1910, 190b: er @118 Jan. |120 Feb. 
N.Y.L.E.& — 3d. con. 6s, 1969, 102% (103% 98 Jan. 10333 Feb. | ‘ist an GE, Bs cwececcencleccencsi b. 11515 Jan. [120 Feb. 
Ft. W. cg oot C.—1st, 6s, 1921) 9419 | 9412 | 90 Jan. | 96 Feb. 1 Do reduced to A4los .. 06, 100%, 9814 Jan. {10012 Feb. 
Gal. + vo Ant.—W. Div.1st,5s| 95 b.| 9514 | 9444 Jan. | 9512 Feb. || Collateral trust, 5s, 1898...... 97_ Db. | 9614 Feb. | 9812 Jan. 
Gr.B.W.& 8t.P.—2d ine. 8s, 1911| 21 21 b| 18 Jan. | 25 Feb. | Montana Ext. 1st, 43, 1937 . - s9%a. *, | 8344 Jan. | 90 Feb. 
Guilt Col & San, ’ satin 78,1909) 1115 b.'114 b/|lO6G%Jan. {116 Feb. , Shen. Val.—\1st, 7s, 1909, Tr. ree. AEG Fa FAW -- 90 Jan. | 9219 Feb. 
OS! eee 81 | 79lob!| 7O04Jan. | 87142 Jan. | General 6s, 1921, Trust ree 321ob. 30 D 31 Jan. | 34 Feb. 
Han. & St be Cena, 6s, 1911. 123 b. 120 bi t204%Jan. 124 Feb. | South arolina—Ist, 6s,1920...| 94 b. 95 | 90 Jan. | 96 Feb. 
Int. & Gt. No.—Ist, 6s, gold, 1919 102144 10219b |L02 Feb. 109%. Jan. || 2d, 68,1931.................... | 59 253_ bd. 47 Jan. | 6012 Feb 
Coupon, 6s, —..:... 1g | 63% | 63% Feb. | 7422 Jan Income, 6s, 1931 ..............| 5 b.! 92a.) 51g Jan. | 10 Feb. 
Kentucky Cent. —Gold 4, 1987.. | 79% | T9% 7114. Jan, O Feb. So. Pac., Ariz.—I1st, 6s, 1909-10. 107 b. 100128. 1051s Jan. |107 Feb. 
Knoxv. & O.—Ist, 6s, sold, 192510514 106 101 Jan. 10542 Feb. | So. Pac., Cal.—Ist, 6s, 1905-12. ao 115°8b. 114 Jan. |11412 Feb. 
L. Erie & West. —ist, ¢., 5 53,1937 109lob. 108%b.|L07 Jan, 110 Feb. | So. Pac., N. M. —l1st, 63,1911 ...|106 b.!........ 10512 Jan. |108% Feb. 
Lake Shore.-Con. rou ist,7s,1900 128 b.128 b/|12514Jan. 129 Feb. | Tenn.C. I. & Ry.—Ten. b. “Ist, 6s) 967% | 98 | 89 Jan. | 98 Feb. 
Consol. coup., 2d, 7s, i903..... 126lob. 127 bi 124 Jan. 12712Feb. | Birm. Div., ist, 6s, 191 . FS | 97 a.| 98 | 89 Jan. | 98 Feb. 
Long Islar 1d—Ist, con. » DS, 1931) 116 b.116 b/114%4 Jan. 11519 Feb. | Tex. & Pace. —ist 7 gold, 5s, 2000, 89% | 89 b.| 885g Jan. | 9153 Jan. 
General mort., ‘Ls, | 100 a.’ 99%a | 9210 Jan. 100 Feb. 2d, gold, income, 5s, ‘ 2000..... | 37 | 361 | 36 Jan. | 39%, Jan. 
Louisv. & Nashv. .—Con., 7s, 1898 120lob. 1201ob.| 118% Jan. |12012 Feb. | Tol. "A. A. & N. M. —I1st, 68,1924 107 b. 108 ; 99 Jan. |108 Feb. 
E. H. & N.—I1st, 6s, 1919 ak en 1 7iga. 11742a |116 Jan, (117 Feb. Tol. A. A.& Gr. Tr. —Ist, 6s, 1921 106 > 106 422 Jan. |107 Feb. 
General, 6s, 1930.............. 127%eb.113 bil12 Jan. 11314 Feb. | Tol. & Ohio Cent.—1st, 5s, 1935 102 10242b. 101 Jan. |103 Feb. 
Trust Bonds, ‘ERE 11214b iil b | 10929 Jan. '11214 Feb. | Tol. St. L. & Kan.C. —ist, 6s, zone 2%. 101 | 9219 Jan. {101 Feb. 
10-40, 6s, eR ae PR rte ash, xa 1014 Jan. 10119 Jan. Union Pacific—lst, 6s, 1899 ... -/116%b. 116 ~ 115 Jan. |11633 Feb. 
50-year 5s, 1937.........-..... (101 {oi 98 Jan. 10114 Feb. || Land grant, 7s, 1887-9........!........ 103 102% Feb. |102% Feb. 
Louis. N. A. & Ch.—Ist, 68, 1910116 b. 116 b.| 11244 Jan. 117 Feb. || Sinking fund, Se, 1803 ........ 120 b. 113% 119 Jan. |12019 Jan. 
Consol., gold, 6s, a (100 102% | 93. Jan. |10214 Feb. Kansas Pacitic—Ist, 6s, 1895..109 b. 1054eb. 11115 Jan. {111% Jan. 
Mem. & Char.—6s, gold, 1924...|103% (103 10219 Jan. (103% Feb. | eR | Sees 110 b. 110%2b. 10914 Jan. |1105g Jan. 
Metro. Elevated—1st, 63, 1908..|116 a. 117 1117g Jan, {117% Feb. | Denver Div.—6s, 1899 .......115 |....---- 14 Jan. |11514 Feb. 
8 eae 1091lea. 107 b./106 Jan. (110 Feb. 1st consol., 68, 1919......... qiay iid b..112 Jan. 1161, Jan. 
Mich. Cent. —Il1st, con., 7s, 1902. 13310a.'1132 b.j}131\4Jan. 1133 Jan. Oreg. Short Line—I1st, 6s, 1922 1114ob.'111 b.111 Feb. |11419 Jan. 
Consol., 5s, Yale rtineten 112 bee e. 11 Jan. |1121¢ Feb. | Virginia Mid.—Gen. m., 58,1936 8744 | 88 7833 Jan. | 88 Feb. 
Mil. Lake Sh. & W. —Ist, 6s, 1921/1211, 1215, {118% Jan. 112153 Feb. | Wab.8t. L. & P.—Gen. 68, | RD 0 Db.) 3712 Jan 42 Feb. 
Conv. ee ag 5s, 1907.. 98 9915 921g Jan 99% Feb Chicago Div. —5s, 1910, Tr.rec.| 9333 9318 8819 Jan. | 94 Feb. 
Milw. & North.—M. L., 68,1910.|10812 |10919b./10612 Jan. |10922 Jan Wabash—M., 7s, 1909, ‘Tr. ree. 87 851ob.. 86 Jan. | 87 Jan. 
Extension, Ist, 63,  } Tlo 8 1054 Jan. 108 Feb Tol. & W.—Ist, ext. , 78, Tr. rec. | 94 931leb.' 89lo Jan 95 Feb. 
Minn. & St. Louis—ist, 78, 1927) 92 Db.!........ 90 Jan. | 92 Feb 1st,8t.L.Div. ’,78,1889, Tr.ree.| 94 9342b.| 9319 Feb. | 94% Feb. 
Mo. Kan. & Tex. —Con., 6s, 1920) 56 56 541, Jan 62 Jan 2d, ‘extend. bs 78, 1893, Tr. ree.| 89 85 b.! 87 Jan 901g Feb. 
Consol., 58, 1920 ............2. 53 SOD! 531g 5144 Jan. | 5714 Jan Con , conv., 78, 1907, Tr.ree.| 861ga.' 85 | 85 Feb. | 89 Feb. 
‘Consol., 78, 1904-5-6 .......... 905g | 90% | 90 Jan.,! 9219 Jan Gt. West.—1st,7s, 1888, EPBOGs | s. cect es 93 2b.) 89 Jan. | 91 Jan. 
Mo. Pacitic—1st, con., 6s, 1920.'114 114 11014, Jan. 114 Feb. 2d, 7s, 1893, Trust receipts. 94 85 b.! Feb. | 94 Fe 
kK PE oe 118 b.118 b.j11640 Jan. 119% Feb. | West Shore—Guar. a” Sa 10619 106% 102% Jan. |106% Feb. 
Pace. of Mo. reg: ext., 48,1938! 98lob.' 99 97% Jan. (101 Jan. |/West. N. Y. & Pa.—1st, 5, 1937.| 98leb.' 99%8 954 Jan. |100 Feb. 
2d mort., | eporey: 041g 105 b.j104 Jan. (105 Jan. || 2d mort., 3g., 5se., RONT coces- 4119bp.' 41% | 39% Jan. | 44 Feb. 
Mobile & OhiioNew, oe, 1927..:112 b..1125gb.)112% F Feb. 113% Feb. ||West. Un. Tel.—Col. ’tr., 5s, i938 101% 10142 | 987% Jan. (103 Feb. 
_ General mort., 48, 1938. ...... ' 48 a| 41% Jan. | 507% Feb. || Wheel. & Lake E.—1st, 5s, 1926 104 b.:104 b. 10214 Jan. |10414 Feb. 
Notr.—The letter “‘b” indicates price bid, and “a” price asked; all other prices and the range are from actual sales. 
STATE BONDS. 
SECURITIES, ! Bid. , Ask. SECURITIES. Bid. | Ask. SECURITIES. Bid. } Ask 
Alabama Class A 3 to 5.....1906 105 |105,| |Missouri—6s..... due 1889 or 1890} 100 |......||Rhode Island—6s, cou..1893-1894; Ll1l |... 
Class B, 5s.... ..1906} 111 |......}| Asylum or University, due 1892) 108 |......|/South Carolina—é6s, non-fund.188s 434] .-.000 
Class C, 4s,..... hinb4t aie taside 1906/ 100%) ...... PEsdee dcnsed cance 1894-1895) 1129/...... Brown consolida Chica EE ot tines meeee 
Sh: Sea vdvasede sobeusesess 1900] 101 |...... New York—~6s, loan....... eveckOOR) ALL jf .c.cce | Teunessee—6s, old...... 1892-1898; 64 |...... 
Arkansas—6s, funded..1899-1900} 11 |...... GR, BOG cocccubiced ossectvéns 93} 11144}...... Compromise, -5-68....... tle, ee Ree s 
78, Little Rock & Fort Smith, iss.| ......)....-- North ‘CarciinaSe, GB ii cicadas FGT\. 3S | .<cen. New settlement—6s......... 1913} 1024g)...... 
7s, Memphis & Little Rock, iss..| ......|...... a, eee 10° }.sceee Se bipeondic on peenpes ‘eedeuede 1913} ..... 7/101% 
7s, Arkansas Cential RR........| ...--.|..--.- New bonds, J. & J....1892-1898| 20 [--....]| BS... cceeene coceee eee cone 1913} 7244) 72% 
78, gold..... ewes eee 1890) 10439)...... intents WER ions cninceccdsisecches © Tctwes Virginia és, old.... be el Seanad coceau 
Lo ana—7s, CODB.......----1914 ewe-<«scleeeeeue Special Harel Class 1 eaeaeeeeee eee ear ¥ gah ete 68, conedlidated bonds eeaeeeceerveaaersi, eee eeeeee 
Stam 87% Comneiia ated 48......cc.ces- 1910} 94 | 9549'! 6s, consolidated, 2d series..... PR pe 
Michizan—7s.... le ies aaa i i | ........ ESTE Me A EBRE Se 1919) ...... 25 6s, deferred, trust rec.........-..} .-...- | 
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286 (Vou, XLVIII. 
BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF THE LESS ACTIVE RAILROAD BONDS. 
SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask SECURITIES. Bid. | Ask. 
Railroad Bonds. Denv. & R. G.—Imp. g. 58....1928) ..--.. 8134] Northern Pacific—(Continued)— 

(Stoc e Prices.) Dul. So. Sh. & Atl.—5s........ PE] sese- 89 Do Dakota Div.—lst, 68.1937) 10419305 
Atch. ony & oe o~4%es...2 1920] ......|. ---- ||E. Tenn. Va. & Ga.—lst, 7s...1900) 121%4)...... La. M. & Mo. R.—1st, 5s. nara 1937] ..... 
8 Ra 3 ae 1024)! Divisional 5s8.......... RR RE North. Pac. & Mon.—lIst, 60.1988 10119)102 
© Chic. 8. Fe&“al. —I1st g.. 58.1937) 98 |...--. i Oe. Ms Miivewceccececcs 1937] .--ccel|eccece Norf. & W.—New Riv.—1st,6s.1932} 113 ‘115 
Balt. & Onio—1st 6s, Park B oh 1919 *118 {120 Equip. & Improvem’t, g. 58-1938) -.-..-|--.- ° » _ aa eae 1s 34 108 /|108, 

Se, gold.......... 1925; 107 (108 Mobile & Birm.—l1st, 5 58.1937| -.----]---ce0 Adjustment M., 7s.... ....-- 1924} 10849) .....8 
Oons. mort.. gold, 5s......... 1988) 107%|...... Erie—lst, extended, 78.......1897| -.....|---«-- E “ OBE, BB. cocccesss cece ROG) cesenclooccen 
—ist gold, 4s..... 1936} $9 | 90 2d, extended, 5s . H al ssceaslsecaen Cl Val. D., lstequip. 58.1957|* 9249/..... : 
Bost. H. Tun. .—Deb. 5s...1913)*..---. 102 3d, extended, 41es ........-. 1923) -.....j112 ‘{|O - é Lake Ch.—I1st,con. 68.1920/*100 |...... 
Brooklyn Elev.—1st, G., 68...1924} 109%/110 4th, extended. te tia 1920) ...... 118 ||Ohio & Miss.—Cons., s.f., 78..1 1998) 11644|1174 
LEE eR ey Ie tt sadee 5 an 5th, extended, 4s...........1928/] 101 |...... sp'stield Div.—lst, 78..202-21905| ...00- coccee 
Union EL, 1st, guar., 6s....1937| 10612' 106% ist, cons., fd. coup., 78....-.1920)*..---. 140 inn. sename uaiionins DT cesses | onanse 
Brunswick & West.—1st, g.,48.1938| ......(...-.. Reorg. 1st Hen, Bancscencen 1908|*110 |...... Ohio! River RR.— 1st, 58 ....- 1936] 100 |...000 
Buft.Roch.&Pitts.—Gen., 58...1937| 9449|...... B. N. Y. & E.—Ist, 78....... 1916| 142 |144 || General mort., gold, 58...--1937| 83 |...0 
Roch. & Pitts.—1st 6s....... 1921/*117 |...... N. ¥. L. i & W.—Col.tr., = "103 /|10344)|Oregon & Cal. —ist, 58 onnge see secseclasman 
Baril. Ce, Rap. & No —lst, 58 1906 seaeese 98 Funded coup. °9 5s. m 1969 9444 5 Panama—S a, sub., 68. ..1910 cccace!| esceua 
sol. & col. tr, 58......... 934/*......| 85 Income, 68.. "1977 Th Sennces Pennsylvania RR.— 
Minn. & St. L.—1st 7s, 0-1 QG27| wcccce|occees Buff. & 8. W.—Mortg. 6s....1! 908 84 |......|| Pitts. C. &St.L.—1st,cp.,7s.1900)*118 |....06 
Iowa C. & West.—1st 7s....1909} .-...- 100 |/Eureka Springs R’y, 1st, 6s, g.1933] ......|.-.... Pitts. Ft. W. & C. —18t, 7s...1912| 145 |o2c2ce 
ap. F. & N., lst 68.1920) ....../------ Evan, & eT H.— ay Some. e lost 1819)120 2d, 78.... oeeanoeeces 1912} 143 nen 
i t+ SS1i*....-- 90 Mt. Vernon—l1st, 6  § ge a} eeseeeneneEe ee see 
Oentral Ohio _—+ “ist, 4198,1930) 102 (|10210!\Evans. & Sodium. ink. cons...1926) 111 (112 Clev P.—Cons. ., 8. fd., 78.1900/*128 (133 
Cent. RR. & Bank.—Col. g.,58.1937| 101%4)..... FI’t & P. Marg.—Mortg., 68...1920) 121 (125 4th, et * ae 1892} 10519) .....6 
Oent. of N. J.—Conv. deb. 68.1908} 106 |......)'\Gal. Har. & San Ant.— ist ESI cscces 109 Bt. i Z & T. i. — g. Pees 1 *115 116% 
Central Pacitico—Gold bds., 681895) 1133s}.-.-.- I Wl cnn cntenentainell BOOS) LGB Gl ccvcel] BE, TBcoccsccccccccaccecess 1898)*.....2.| 109% 
Gold bonds, 6s............ 1896} 11333)11349||Grand Rap. & Ind.—Gen. 58..1924) 95 |...... a, guar a menmenedinaeedl 1898}*110 |...... 
Gold bonds, 6s............ 1897 |*113%|...... iGreen B. W. & St. P. —l1st, ‘a 3 “0 Peoria Pek Daist, lscndll dasanalehand . 
an Joaquin Br. 68........ 19 114%|......|' Housatonic—Cons. gold 5s. .1937| 10719|10819)| 2d M., 449s...... ....... ae- cclne measles 
Cal. & Oregon—Ser.B., 68.1892) ..--..|-- -- |\Hous.&Tex.C.—1st,m. |. 7s. Tr.rec.| 122%) 12449) | Phila. & R. Si pr. inc. conv.,1958) ...... iam 
West. Pacific—Bonds, 68....1899| 11219|11342|| West Div. 7s. Trust receipts.1891| 122%)...... Pine Creek Railway—6s of 2 hans seta 
No. Railway (Cal.)—1st, 68.1907) ..-...|------ 1st Waco & Nor. 7s8........- 1903| 104 (106 ||Pitts. Cleve. & Tol.—1st, 6s. ee nenges heocens 
Ohes. & O ay M. fund. 6s. 1996 115 |116 2d m.8s M.L. Trust receipts.1912) ...... 120 |/|Pitts. Junction—Ilst, 6s....... 922] 109 | ..ccus 
68, gold, Se eae 1908) 117 {1182}; Gen. mort.6s,Trust receipts.1921| ...... 77 |\Pitts. McK. & Y.—I1st, 6s8..... 1932 | Reh ikorwens 
Ist consol. 5s. g............. 1939| 93%) 9444) Dlinois Contenl—Iat, g., 48. ..1951)} 108%/109 || Pitts. Painsv. & F.—Ist, 58...1916|* 98 |100%g 
Ches. O. & 80. West.—2d 6g...1911] ------|------ lst, fold, Tn nmpinn suecaie Sl ee 95 ||Pitts. Y. « Ash.—Ilst 5s....... gl a een 
a & Alton—Ist, 7s. ....1893| 11134/112 | lt TER EY 1952} 100 (101 |/|Prese’t & Ariz.Cent. 1st 6s, g..1916 I. eee -| 96 
 _ * as. 1903/*124 |...-.. Sra Div.—Coup., 6s.. ..1898/*11649/11815|| 2d income 68................ Sl — 40 
Louis. & Mo, River—ist78.-1900 121419)123 dal Div.—Reg., 58 ...... 1921) 116%9)11289)|Rich. & Danv. ——Debenture 68.1927] ..... « Sonate 
a taaeiaieiee 20 |123 & N. O.—Ten. 1., 78. 107 12049|123 Debenture, ex COUPOD..........--| 9712). ccne 
Bt. L. Jacks, & Chic. —1st, 78. 1894 11544] .....- “— mda a Ue ecocceoudassnh “stones 122 Atl. & a lena “i sie. — pen piles 
1st, guar. (564), 7s.... 4} 115%4)...... Si cisniematenieaeemenieal 7 122 I cssietnaneciociniientmigl 1900|*10349}...... 
2d mortg. (360), Doeccense +t 98} 118%)}.....- Gold, 58, COUPON ....-cceee BOL BAe = lecoces St. Jos. % Gr Is.—2d inc...... SPE sone 49 
2d, . See 898] 118 |.....- Dub. & 8. C.—2d Div., 7s ...1894|) 110 {|11249|| Kan. C. & Omaha—lst, 5s, 1927] 8&6 871, 
ridge—1st, 8.f.68.1912|*106 |...... Ced. Falls & Minn.—1st, 78.1907} 65 5 |/8t. L. "AL & T. H.—Div. b’nds.1894} ...... 40 
Chic. Burl & No.—Deb. 6s 896] -----.|------ Ind. Bloom. &W.—1st pref.7s.1900} 11514).... . Bellev. & So. Ill.—1st, 8s. ..1896) 117 |...... 
Chic. Burling. & Q.—5s, 8. f...1901| 10849|109%'| Ohio Ind. & W.—1st, pf., 58.1938] 100 |...... Bellev. & Car.—l1st, 68 ...... 1923] 10919}..... . 
Iowa Div.—Sink. fund, 58..1919]| ------|------ I. B. & W., ist, 5-68, Trast rec DP Rednines §t. Louis & Chic.—1st, con.68.1927; 30 |...... 
9g TE nonneossie Ln 9619) 98 do East. Div. Trust rec..| 80 |...... St L. &I.M.—Ark. Br., lst, 78.1895] 106 |...... 
ees = — | 9019 Ohio Ind. & West., 2d, 5s ...1938] ......|......||8t-L.&8.Fran.—1st,6s,P.C.£01919)"106 |. cos 
Chie. Mila St.P. —1a1, 85, P.D. 1898 12433) 126 B. & W., con.ine. Trust rec ..| 10 |...... sea: 1895|*106 |. 
2d, 7 3-108, P. D............ 119 {120% ted. >. & Spr.—1st, 7s, ex.cp.1906} ...... 104% 1st, trust, gold, 5s........1987) 9914)...... 
1st, 78, g., _ ne. 12419/125%9)| Ind. Dec. & West.—M. 5s..... BEETS  coeece 89 Kan. = 8. —Ist, 6s, g.1916) 100 (105 
ist, La Division, 71883 110 (112%); 2d M. ine. 5s...............2. SEE ‘cntiieklnaniiid Ft. 8. & V. B. Bg.—1st, 68.1910} ......) ee 
> & “eeteeeeer 7|\*115 1/117 |\fowa Central—Iist, gold, 58...1938| 878| 8742 St. L. K.& 8o.Wn.—lst, 68.1916] ....../..... ; 
ist, L. & D., 78........ seo0e- 1899 *118 |... Kan. C. Wyan. & N.W.—1st,58.1938} 93 |...... Kansas Mid’d.—1st, g. 45.1937) ...... ‘Seaham 
det, C. & M., 7e.........000- 1903|*124 |....-. Lake Shore & Mich. 80.— St. Paul & Duluth—lst, 5s. ee st |e Seen 
ist, 7s, I. & D, Ext..... ....1908| 122%/1237%8|| Cleve. P. & A.—78 ........ --1892/*11249/114 24 maerte. Gb.ccce o2cccossece 7| 10514;1061g 
1st Southwest Div., 68,..... 909} 112 |...... Buff. & Er.—New bonds, 78.1898) 124/126 ||St.e.Minn.& M.—1st, 7s. B05 . fb 
» La C. & Dav., 5s8....... 919| 1029)...... Kal. & W. Pigeon—l1st, 78...1890|*103 |...... cca an kann 120 nent 
ist, H. & D., 78 ............. 10} 12049/12140| Det. M. & T.—1st, 7s........ 1906) 132 (135 Min’s Un.—lIst, 68..........- 1922 onawas leeseas 
ay iene 910| 99%|103 || Lake Shore—Div. bonds, 7s.1899|*124 |...... Mont. Cen.—1st, guar,, 63. 113 ‘11 
0 & Pacific Div., 68. “1910 senee 119%) Consol., reg., 1st, 78 ...... 1900; 128 /|12849)| East. Minn., Ist div. 1st 58. 1908 101 (103 
Chic. 0. Riv. Div., 58 ...1926| 991s) 99% Consol., reg., 2d, 78 ....... 1903) 126%)...... San Ant.& Arans.— 1st,6s,'85-1916| 88%! 90 
Mineral Point Div., Be 271910 8 Leones 101 Mahon’g. ‘Coal "RR.—lst, 58.1934; 109 |...... 1st, 68, 1886........ ---0---- 1926; ......| 8878 
C. & L. Sup. Div., 5s........ 321|* 99 {102 | \Litchf. Car. & West., 1st ana oneness 100 |/8cioto Val. = cons., ae ine: gate ig 
South., 6s, Assu ...1924)*...... 120 ||Long Island—Ist, 7s.......... 1898|*120%)......|| Coupons off.........------00----- Oe) “Rawiieis 
Inc. conv. sink. fund 5s.....1916| 90 | 9232) N.Y. & R’ way B. —Ilst,g.,5s. 1927 1004g)...... Sodus Bay & So.—J st. 5a, g...1924 RA aa 
Dakota & Gt. South., 58. alia 1916)* .<cce- 92 BG antler. TRO. cocceveseces 1927; 32 | 38 /|\Tex. Central—lst,s.f.,7s8....1909} 454g/...... 
Chicago & Northweste N. Y. & M. Beach—1st, 78..1897| 112 |...... ERGEEEEE GD cnecesccoccees 911) 454g\...... 
Escanaba & L. 8.—Ist, 68...1901 a a . & M. B.—1st, g., 58.1935; 100 |10249||Tex. & N. O.—Lst, i snsshesnnell ashen ate 
Des M. & Minn.—1st, 7s ....1907| 126 |..-- . Brooklyn & Mont.—1s86, 68..1911) ......)...... Sabine Division, 1st, 6s..... 1912) 100 |. ..c0s 
fowa Midland—Ist, 8s...__. 1900/| 133 4]..-.-- eit RE area seein lnpenapes Tex. & Pac.,E.Div.—18t, 68 ..1905/*110 |....00 
d ula—lst, conv.,78....1898] ...-..|------ Louis. & Nash.—Cecil. Br—7s. ase? 105.1108 ||Tol. A. A. & Cad.—6s......... 1917) ....../103 
Chic. & Milwaukee—Ist, 78.1898| 122 |124 N. O. & M.—Ist, 68.......... 930) 1145g115 |/Tol. A. A. & Mt. DED cncce sn . 
Win. & 8t. P.—2d, 78........1907| 134 |1362 do lO onsendl 1939/*160 saicoiaciil Tol. Peoria & W.—1st 48...... 1917} 7549] 76 
-& Mad.—ist, eetameaaail 05)\" 11744) ...... Pensacola Div.—ts.......... 920, 10144/...... Union Pac.—Il1st, 6s........... 1896/ 1139)...... 
Ott. C. F. & 8t. P.—1st, 58..1909 #110 |..0... St. Louis Div.—1st, 68 ...... SEE ‘extinaubencenis 1st, GS......2.---+---2+--e- 1897) 11319)..... 
Northern [ll.—1st, 5 ........ Eee. Enccacell _.Wactsccnnceutocecsases 980} 604g)...... BSG, Bi. cceccceccnccccaccess 1893) 114%/115%4 
Chic. Peor. & St. L.—Gdg. 58. 1928 94 Nashiv. “& Decatur ist, 78.-1900 122 |123 Col. Trust, 68..cccccsccees- 1908/*105 |. cece 
Chic. Rock Isl. & P 8. & N. Ala.—3B. f., 6s .......1910| ......|....-- Col. Trust, 58.........000-- 1907|* 95 |..-- 0. 
Des Momes & Fi 1 D.. —~1st,48. tes 80 | 86 Pens. & At. —lst, 6s, gold.. 1921 98 | 987%, C. Br. U. P.—F. ¢., 78 ....-1895)} 1081,)...... 
. So ee 56 Collateral trust, 5s8........ 97 97% Atch. Col. & Pac.—1st, 68.1905) 10119/102 
sxtension, 4s sePetinnenenia 908 MP Readawe u. N. O. & Tex.—Istyds. we 1934 | ae Atch. J. Co. & W.—1st, 68.1905} ...... saniaid 
& Des M.—lst, 58 ....1923; 10419|/107 OS, aa 1934; 42 |.+#.... Ut. 80.—Gen., 78 .......-- no *1035g 104 
Chic. & St. Louis—ist, 6s..... 915/*...... 122 ||Manitoba 8. W. Col.—G. 58...1934) ......|...... Exten., lat, 78 .........- 909; 98 (100 
Chic. 8t. P. & Kan. C.—5s..... TE scaeind 9549 | Mexican National—Ist, g. , 68. 1927 102}g}...... U. P. Lin. & Col. —Ist, g. 03. 1918 98 | 98% 
Minn. & N.W.—lst g. 58....1934} ......|-..--- 2d, income, 6s, “A’’......... 1917} 634) 66 Utah & North’h , D8. --- 1926) 0 |...... 
Chic. St. — M. & O.— 2d, income, 68, ** B”.... .... 1917; 18 21 ||Valley R’y Co. of 0.- Ber; ony 68.1921)*_...../105 
Chic. 8. P. & atinn.— 1st, 68.1918) 126 |...... Michigan NE. concucot 1909/*112 j...... Wab. St. L. & Pac.—Gen.M.,68.1920) _..... fish 
No. Wisconsin—Ist, 6s.”_.._ EE tuck Mnaenne Coupon, 58 ....2...0.-ee0eee-1931|"i14%4)...... Chicago Div., 58, .-.....-----1910} ...... pea 
Bt. Paul & 8. C.—1st, 63.....1919| 126 |127!2| Jack. Lan. & Sa ag. pel conses 1891|*100 |...... Detroit Ete. .ceneseesdes 1921) ....../. de 
Chic. & W. <n ~ “ > eee TY G& Seen Milw.L.8.&W.—Mich. D.,lst,6s.’24) 115 {119 Trust receipts... ...ccccc-coc-ces 1143/1151, 
General mortgage, 6s....... 118 {11812} Ashland Div.—1st, 6s..... 1925} 112 |...... Wabash, M., 7s, 1879.......1909] _..... Pea Het 
Cin, Ham. & D.--Con. 8. f., 78. 1905 peel Nantacince I cic, cnaaiteid paciaeuatetiais 1u3 |104 || Toledo & Wab.—lst ext., 78.1890 2° ay meena 
2d, gold, 449s................ 991g|...... Minn. &S8t.L. are Ex.—Ist,78.1909| 81 | 82 St. Louis Div., 73........-. 889] 115 [2-207 
Cin. Lat. Lf Chic.—1st,g.,4s . 1936 seoses 10u 2d MOPtE., 78.00..200-sccccee SEI coveus 60 2d M. eXxt., 78......0.-200-- 183 k aisiendiiataiiitis 
RNC aes 0 ee -eceee|| SOUthWest Ext. —I1st, yer 2 so » anion 90 Equip. bonds.............. Lsx3}*...... 25 
Cin. Jack. & Mac. —Ist,g. 958.00 1936 Sat. 95 Pacific Ext.—1st, 68 ........1921) ......]...... Cousol. conv., 78...-.-«.-- | RRR, Rae 
Cin, Ssnd. & Cleve.—ist, 78..1890 +103\g|...:-. ag Ln & equipment 68...... 1922 * 55 | 60 Great, West. aah. Wii ccooee 1838\*ild4 |...... 
u80}. 18. £., 58........... 1928} 2031g|......| Minn. & Pac.—ist mortg. 58..1936| ......]...... soageree-cccesccncccocd BOO] sossceleces: " 
Ci. Col. Cin. & Ind.—ist, 7s, 8.£.’99| 122 |......! Minn. 8.Ste.M.&Atl.—1st,5s.. 1926 amipadietinnined my "& Tol.—lst, 7s, Trust rec| 9 ra ae 
ar ee anges Missouri Pac.—Trust, g.,5s,..1917| ......]...... Fan. & Naples—lIst, 7s, Tr. rec |* 90 |...... 
Cleve. & Mah. V.—Gold, 5s...1933/ _..... 109 ||Mobile & Ohio—ist Ext. 68...1927| 103 "|72-77" ll. & So. Vu—1st,ex.6s,Tr.rec.| 92 |... 
Cour d’Alene, 1st, 6s, gold...1916) 102 |...... 1st pref. debenture............... * 53 | 57 at. 'L.K.C.&N.--R.E.& RR.78.’95|*11419\_..... 
Colorado Mid)’d—1ist, gold, asses SEED ‘Iceceus 2a pref. debentures ............0.|*.-ccee 31 8t.Charles Br’ge—1st,6s.1908) 10614|...... 
Col. & Green.—1st, 6s.........1916| ......|...--- St. L. & Cairo—4s, suar.....1931|*......| 72 No. Missouri—1st, 7s...... 1845; 113%}...... 
68........ "1996 anaes: Morgan's La. & T.—1st, 68....1920) 11549!...... Warren & Frank.—1st7s. ....1896} ......1.. cece 
Ool. & Cin. Midland—1st, 68..1914| “89 | 90 || 1st, 78--...----ec-ee----e--0- 18] 126 |..:... West. Va. C. & Pitts.—1st, 63..191)) 27777 oor 
~*~ Lack. & West.—Conv. 78. aoe oe leosnes Nash Chat. & St. L.—24, 68..1901) ......j112 
Mortgage, 7s........ 7*138 |142 ||New Or. & Gulf—lIst, 6s...... est nea Miscellaneous Bonds, 
Boris Bing. & N. E1578: 1906 137 |140 |IN. O. & No. E.—Pr. L, g., 68 ..1915} ......]...... Am. Water W. Co.—Ist 68....1907| 106%]... 
lst, 78 Gi B47 leccves N. J. June.—Guar., lst, 48.....1986) ......}...... Cahaba Coal Min.—l1st g. 78..1907/ 112 |....0. 
Deniteeed> <bean 891! 1067g/10748||N. Y. N. H. & H.—1st, reg. 48.1903) ..... 111%/|Col. & Hock. Coal & 1.—6s, g..1917; 97 %)..... ° 
Bonde, 7 48 -c0ce --1900,*124 |...... N. Y. & Northern.—2d, 48....1927| 501g! 63 ||Equitabie G. & F.—1st6s.....1905 96 | 98 
7s of 1871.. mises i... N.Y. Susd. & West.—Deb. 68...1897) ......]...... Hackensack Water—1st, 58...1926 *100 |....0.6 
1st, con., Ivy 78 915! 14411145 De Mn ndesudttinsbencenesess i sadees 7740||H -nderson bridge —1st g. 6s..1931 108 14! .---00 
Bel. & Hud. anal—lst, ane 7 16619! 1065g||N. Y. Tex. & Mex.—Ilst, 48 ...1912) ......)...... Iron Steamboat Co.—6s ...... 1901) ......- 90 
ist, oom 78.. BBE -leckdus Northern Pac.—Divid. scrip ext.../*101L |...... Manhat. Beach Imp. Co.—7s. 1909) ......]. ecese 
D, 78, 1894 117 118 James River Val.—1st, 68. .1936| 1U519\107_||Northwest Telegraph.—7s....1904| ...... sldeeat 
Pa. ‘Div. , CouP., 78, 917; 145 [147 Spokane & Pal.—1st, 6s....1936) 104 |...... People’ pGes& Coke 2 1st g.68,1904| .....6.|....-- 
ae & Susq.—lat,gu.,78. 1906 ~~). ae 8t. Paul & N. P.—Gen., 68..1923} i119 |1197%'| Co., Chicago...... 2d g. 68,.1904 second 
1st, cons., guar., 68 .. 1906 *125 |......|| Helena& Red M’np—1st,g.,68.1937) ...... «eee. |] Philadelphia Co. -l1st s. f. 68..1898} 974g)....06 
. & Sar.—1st, coup., 78. 1921' 14919'150 Dul. & Manitoba—lLst, z. 68.1936) 106 /...... West. Union Tel.—Covp. 75... 1900: 119 | ..-.. 


























































































































* No price Friday; these are latest quotations made this week. 
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New York City Bank Statement for the week ending Feb, 
23, 1889, is as follows. We omit two ciphers (00) in ali cases. 


(006 ainttted.) Loans | Specie. | Legals. | Deposits. 
om 





of New 


venue 
Exchange... 





Loans. Specie. | Legals. 


65,043,5 93,722,4 
65,043,5 $1,194.4 


* We omit two ciphers in all these figures. + Including, for Boston and Phila 
deiphia, the item Paue to other banks.” . 


Quotations in Boston, Philadelphia and Baltimore: 


Following are quotationsof active stocks and bonds, A full 
list is given in the CHRONICLE the third Saturday of each month. 


SECURITIES. Bid. - SECURITIES. Bid. 


Atch. & 














SECURITIES. 
& Broad 


Bid. | Ask 


SECURITIES. Bid. 
& 5s. 





New York Lecal Secarities. 
Bank Stock List. 








BANKS. | Bid. 


BANKS. 


Bid. BANKS. | Bid. ; Ask 


ae 
Y 


Gas and City Raltlroad Stocks and Bonds. 











GAS COMPANIES. 





Dry 


lst 








Bid. | Ask. '| 





GAS COMPANIES. , Bid. ; Ask 
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[Von, XLVI, 
% 
Zuvestment Roane, |_Ztiest Barnings Reported, | Jan. 110 Latest Date, 
on Weekor Mo| 1888-9. | 1887-8. | 1888-9. | 1887-8. 
‘Railroad Iuntelli | 
R ALLO Ww Ind.Dec.&West.|January ..) 33,224 29 g # = 

CAMIQeNCe, fad Dec. sTost- January. 29.224, 29.990) 85.324) 20.059 
penqeaet oes od wie eb. 4,435} —%,662| — 30,796 8,426 

’ “U.2bS. em. Ww eb. 99,364 72/111 pfs . 
onthe SUPPLEMENT, @ pamphlet of 150 pages, 3 ©. 3A &8 2a wk Feb. {319| ‘45050 ose ae 482,965 
contains extended tables of the Funded Debt of States and | Kentucky Cent January ..|  7u;999| 73:709| 26939) Fa'z08 
Cities and of the Stocks and Bonds of Railroads and other ee ly hose -pecpe. Be ~ gen 6,228 8,88 « 41/629 
* e ° e 2 , —o 
Companies. It is published on the last Saturday of every paeey, & Ohio. December. 4n’590 89'340 ian nie Pet! 
p other month—viz., January, March, May, July, Septem- icpighttiet.Sanueer | ices seeet tet 49,652 

ee ° . ° r eon wy — 95 +260 oOo, 
| oer id November, and is furnished without extra charge | fone tend. January | 15242?) ,26:430 847811 105'289 
° Sf SARS, SRE cos di e oe 4* 7 7 "A ADS 
all regular subscribers of the CHRONICLE. Extra copies | La. & Mo. Riv... December.| 33,508 39;001|  451:901| 580,640 
arc sold to subscribers of the CHRONICLE at 50 cents each, louley.& oot 3d wk Feb. 325,690 312,585 70.700) . reves 
. : * . 9e F - é ¢ 
“n to others at $1 per copy. pon nang ys Ost ae we Feb. 38,549 36,340 . 367 is7 * 311 908 

« ¢ ° pe 4 , 

e General Quotations of Stocks and Bonds, occupying | Louisville So....|January .. 8730s seni a oe 393,28 
six pages of the CHRONICLE, are now published on the Mar.Col.& Bor January .. Rt ee gooa| 718s 
third Saturday of each month. tbMexican Cent [3d wk Feb.| 106,177 110 O13 790/516 S30,017 
" = | pi AP ae” | nko sais 15 1aG) 5 

) {Mex. N. anuary ON") 178,133 2.5=8| 178.133 
| RAILROAD EARNINGS. iMexicanRailws |Wk Feb.16| °95,114| 87,058| Go9,824| 552,984 
{ ee See iecer ce, £8,517, 30,7ee 311,181] 240,863 
4 Latest Earnings : Senet eee Samunre | «49080 17,894) 136,362) 116,199 
ROAvs ngs Reported. |Jan. 1 to Latest Date.| Mo Kan.& Tex.\January .| 440°97:| 4ssio3| 4g0'9s2| 4ceees 
: : > - 197. 4123 0,975 55.12: 
: Weekor Mo| 1888-9. | 1887-8. 1888-9. 1887-8. Bettie & Ohio ..|January . | 281,433) 202,210 281'433 Son'aid 
Allegheny Val../January ..| 169,069] 155,155 “dl lca Ucbaetids \Decsenber: 3,807| 3,357] 28,650) 26,481 
Ashv.& Spartan. January .. 8,675 8720 OU 1 He 155,155 | wy. Cen. & H.R. |Junuar * 2 A Neclavio ves! arintenl ofieees 
Atch. T. & 8, Fe.|November.|1,4607371|1,657,078)1 aml Ty LE a W. ilanuaty ..\oacooiivaneinsl wascees| waueaee 
Whole System. |November.|2,363,544| ” 4,260,107 16,965,412 NY. Pom dO Nerve rece so |1890,183) 1,924,291) 1,890,183 
At anta & Char.|December | 129,103] 120,628) 1,325,12 sovenn: | ee tee teen itemeene | gemens| geeecel “eacueet Mares 
Atlanta& W.Pt..\January asa0e| as'cs 1,325,121! 1,319,377 ye teh ek eon 412,571) 391,539} 412,571) 391,53 
Atlantic & Pac... 3dwk Feb.| 58,399 nee a4g'ous|  g7a’boa | N-¥. Ont aw. \steuteh| Seats aceesl iseeasl sedi 
Aug. Gib. & San.|November.| 12, 06: — od N. ; ee , oyr- O04 82,355) 174,114 
B,40.East.Lines|Januat i l 209 805 L 093/274 09,805 93. Norfolk & West. 3a wit ef b. 103,247) 119,527) = 108,247) = 119,527 
ecternisnce January <-| 3a a0s|"Sot-aca| 'Soq'eos| NGUETTE| RMtheustrn &C.)becember:| $5,616) | 50oe0] G10'396) | 350'849 
Total.. ......jJanuary .. 1,566,207 1 —-. +4, (2,39 N A, sete : rs 0, : 9D ) 0,949 
(Ba Sepa aneary “| Iye. 701) ssaon) “in5701) “igatine | Northen Genel Hanuaey | 460748) Abzddi| | 46t749) | 42 
; : o=e- uary * 77,933 74.517 eorans | Ohio Tad. & W..|2dwk Feb.) 30,645 "16 One 70’ A2 
Buft.Roch.& Pitt|3dwk#eb.| 35,452 7'092 2a 17,933 | Onio & Miss 3d wk Feb ” 27,167| 173,253 79,637 
BurC hap &Nolowks Feb| 1isi7i| 1osees| 263270} 271,785 | Onio River..... [3d wk Feb. 70,609) 84,381) 553,761) 538,439 
Oniro V. & chic [Bdwk Feb] 13'596| Yeors| 2597638! 348-919 | Ontosouthern . [Novemner. OH eto ere Me 
| Califor’a South.|Novembe:.| 82.637] 135.957| 1 ue ans 99,065 | Onio Val. of Ky poet wk Feb 45,411) 60,153) 506,140] 532,770 
i *Camden & Atl'« |J * 39° 368,621) 1,335,754 Ut ag iofeg be ate 2,12 2,09:| 10,730] 11,598 
i qemeaen GAM conuary .-| 260i) 35.986) 26.061) 32,036 | Omron fan. L...|December-| 45,373) 48.554] 427,711) | 443,619 
: Op.F'r &Yad.Vallz wks Feb.| 192544] 15283] -’ pa’seu| 1243205 Oreg. R.deN.Co |Ist wk Fed] “82'118| 968'897| "430.890 341495 
i > ’ 44 ’ : 94 ‘ ’ ’ 436,8 6 3 1, 
| a yo 0 ral enn’nan ornaae 490,868} 468.202 pene. a a Line ——o: 245,250 171.811 2 671.865 2 018.068 
Central of N.J..|December.|_ 977,21: 992-478 etrt nd a: eT iy eee gaa oo 79| 4,528,744) 4,193,979 
| Central Pacitic .|Novewher |1,381,562|1,300303|14'615° 850112 424,675 A re aman gpg (> ong 14,957} 13,292) 102,844) = 9,344 
| Sentral of 8.C.|December.| ” 8'975| " 8'937| 103. 850/12,427,882 he egy lat ery | terest) .32,019| 42,671) | 32,0 
| Oharlest’n &S8av|December.| 56.994] 497557 103,314, 91,716 | pie Ronde (J ecember | 257,164] 328.63.| 4,373.01-| 4,036,931 
| Snattestn & Sax jVecember.) 56.994) 44,557) 554,141) 495,763 | POS nonce, January ..|1'o4s952| sooraasl i’ousose| senses 
Geecaw & Dari (December 7675 ane 87,900 84,700] x + thoo” sed § lary --|1,048,952) 332,828) 1,048,952! 332,828 
; Ches. & Ohio....JJanuary ..| 366163! 383’249 82,148 83,348 isan “Ww o" 3d wk Lei i 2,664,999/1,263,068| 2/664,999| 1,263,068 
| Biz 1&8. B[November.| 87292] srgsas| 308-103] , 88.242 | PitovalaAug. December 374)" 31,438) 250,596) 231,980 
| Chee. 0. &8.W..\January ..| 167°610| 16oseo] sas'eeo| 2013752 | pe. Real & W.Car. Soommber.| inaiel Gates 317,60n| 320,404 
Cheshire ........ : 51245 49'965 167,610 160,760 Pp & Jar —— er. 41,169 36,7 2z: 335,575 301,665 
at | | 1 35e| 48:905| 548,426) 604,476 eget gE January -5) 11,925) 8,712} 11,925 71 
Chic. &Atiantic.3dwk | 36,241| 39°06 79,181] 70,144 | Bich. Al gy. eee cin| g2g7ot8| 10.259) | 163,089 
a — &No.|December.| 183,40:| 141,998] 2 rents 2, oP ive Rich. & Peters’: J anuary “01087 200,004 ” ae i 1 Br 004 
e. Burl. & Decewher. sam? 1f2 ot 2 ys H&,US «VJ, ’ 
Chie. & E. i GQ, [poverber 12,167,674 2,203,388 /28,789,168127,576,078 | Rome W & OF Meter eeh| Sasso] es tss] B8agaae| Oey 
I Dhic. Mil. &8t.P.|3d wk Feb.| 412;000| 381'889 360,460 | orL.A.&'T’.H.Bs,|2d wk Feb. ‘onal aa" 152,998) 138, 
Chic. & N’thw'u.|January ../1,613724: 889] 2,870,410) 2,553,089 | 8t-l.A.cT.H-Bs. 2d wk Feb.| 22,253) 19,620/  119,117| 115,722 
Ohic. & Oh. Riv January ~ A eenee al 7 A 613.245 1,571,259 yw ray ae Sdwk Feb.) 63,858) 56,606) 448,041) 372,930 
Chic. Pe. & St.L.\January || 25,124) 21/709 He bh Sate | See one | ae 952] 94,167| 725,478} 656,963 
Dhie.8t.P. &K.C.|lst wk Feb] 472183] 31°57 S196) 31700] en cen Sanus | antes] coeentl «Secon Shea 
Chic. 8t.P.M.&O. January 366.634 3904's é 239, 141 153,439 St.I -Min. & Man. oe enevagl | - 394,000! 482,121 394.000 482,421 
Chic. & W. Mich.|3d wk Feb.| ~ 23°72 rere 366,634 324,888 ee a wk Feb. 23,144) 15,988] 124,209 90,604 
Din.Ind.St.L.&C.\3dwk Feb.| 52,924) 50/5 68 ee g ik. 149,229 | 8¢ sedge ley.... Sree 54,683) 62,901| 665,92, 739,125 
oo ack. & Mac.|3d wk Fev.| 10,689 ”8’362 OTA th 337,636 oe - ey tian Hil a 71,499} 621.684] 571,796 
. -O. &T. P.|\2 yy < “4 - »280 : we me : ‘a ain yoke eeoee-e- 18,22. ee ee 
it. S.O. ST. F.i2dwk Feb.| 74,173| 60,505 485,666, 400,309 | ShenandoahVal |Jauuary --| 53,000) 51.100) | 53.0:0/ | 51.180 
N. Orl. & N.E_|2dwk Feb.| 21'917| 20160 7 it oe 196,670 ea ey ecember.| 123,506, 122;39S| 1,269,031] 1,217,393 
cksb. & Mer./2d wk Feb. ,665 "6: 067 + va) Har.&S.A 
| Vieks.Gh.&P duh ro. io nas ey 81,067) 66,098 pone egy December.| 314,922/ 314,875) 3,804.674| 3,347,181 
Erlanger Syat.|2dwk Keb:] 151°807| 1a1'Sa7| goe'Sts| g03228| Morgan's Lat |December.| 581/42 77,846) 966,404] | 843,795 
Oin.Bich.&Ft. W.[3dwk Feb|  8'856| > °s’275|  oe’ois| 839-932 organ’s L&T.|December.| 581,420) 620,732) 5,226,101] 4,684,339 
| Sel. & Mob..|January ..| 12,989 708 et So So ae COemne | tBBso| = IRSS6) | 146.527 70.5 
, Oin, Wash.&Balt.|3d wk Feb.| 397533] 42°702| 297418 NR ee pete etd eee ely Ay ye Me pee Peery Cee ale 
Cley.Akron &Col!2d wk Feb.) 11'728| 10645 294,418) 299,006 Atlan’esystem|December |1,151,656)1,14,11» |11,532,37 3} 10,313,406 
v. & Canton \January . 28151] 2 “ete 73,791 63,561 | Pacitic system)December |2.826,037 | 2,484,690/35,117,2 & 2~,459,739 
| Clev.Col. \C.&Ind|November.| 343'968! ryt . antitt . 128.838 ine a a nl December .!3,977,690 13,632,809. \46,699,614]38,773,147 
| hole system. Ja "9% y 9FDV,0% 7 ° - Deih.—. 
. & nieetosen io rong’ FR as ah x 569,92 574,994 | No. Div. (Cal.)/December.| 154,388) 137,082) 2,055,938) 1,727, 245 
Color. Midiand. |2dwk Feb| 28°360| onsee| = 420:3272| 36.162 So. Viv. (Cal.)|December.| 546,492| 2457895] 6,663,600] 4,138,399 
Col. & Greenv..|January . 31700 oet 168,731 127,820 Arizona Div..|December.} 175,551) 234,704) 2,019,140 1,756,519 
Ool. & Cin, Mid .|3d wk Feb. 6446 5380 64.700 A7 900 New Mex. Div.| December. 86,913 9,937) 1,003.63~ 35,73 
OolHock-V.aTSdwk Feb| a7°49s| 22sec] 942781) 44,034 | Bean tia Rap Tilloccagn | awoss| agttes| Sores aarzee 
Day.Ft.W.&Chi. January 4 37122 34°817 345,469 346,233 Staten(s.Rap.Ti|Jauuaiy .. 49,942 42./82 49,942] 42,782 
Denv. & Rio Gr.|3d wk Feb.| 112000! 130'500 37.12 34'2]7 | Summit Branch |January ..| 119,560} 156,973} 119,560} 156,973 
| & R.G. W.|3d wk Feb.| © 23'075| 20075 933,000) 963,437 Lykens Valley |January - 88.200} 99.342 8x,2 0 99,34 
| Den &.1’k ‘Bac. December'| go°7e7|  SprO73| , 176,875] _ 145,150 Texas & Pacitic.|3d wk Feb.) 100,752) 116,767) 842,210} 892,830 
D l3a wk Feb. 9774 8°339 1,085,3%6] 1,282,680 | Tol.A.A.&N.M’L/3d wk Feb. 17,938} 11,712) 118.659 75,760 
‘ Det (3d wk Feb.| 177147| 15/941| 1sy’ois| 102°902 Tol. & Ohio Cent./3d wk Feb.) 17,443) 23,602) 135,972) 179,823, 
I 4thwkJanl 3117-| 94’369 121,015) 105,403 Tol, P. & West ../2dwk Feb.) 19,085) 15,469) 105,961 104,311 
‘leawk Feb.| 119'893| 120’02 97,3%6 77.050 | Tol.8t.L.&K.C |January . 65,19%| 32,872 66,193 32,872 
3d wk Feb. rat rice 733,271 690,910 Union Pacitic ...|January . -|1,918,000 1,727,832) 1,918,000] 1,727,832 
3dwk Feb.| 18°766| 167185 34,982) 29,517 | Valley of Ohio..|January -.| " 43,50x| "38,046 43,005] 34,046 
Fitchburg Batten January ..| 425°169| 377'93> 119,723 110,780 | Virginia Mid! d |January ..| 140,300} 125,900) 140,300 125,900 
t & P. Marg.|3d wk Feb. 43,360 4654. 425,16 377,935 | Wabash Railw’y| December. 21,77%| 546.796) 6,549,848] 6,933.692 
Flor. Ry Nav.Co 2d wk Feb.| 26079} 21322 329,208] 328'772 | Wab. Western... [3d wk Feb.) 107,793) 79,523) 785,978} 657,454 
¥t.W.& Den.Cit: (2d wk Feb| 181801 17’266 163,937} 140,126 | Wash.O. & West.|January . 7,900 7,000 7,900 7,00 
Den. T.& Guliliih wk Jan! 13/728 , 113,556] 91,022 | Western of Ala January ..| 60,021) 49,440; 60,021 49,440 
Den. , 2 & Ft. W 4th wk Jau 16.664 eeoaoeeeee 53,46: 22, 871 West N. Ze w Pa. 3d wk lk eb. 53,700 55,900 401 490 371,459 
*Whole syst’m.|4th wk Jap Panay” Aseoree 62,219 ewcscee. | West. No. Caro..\January . 3,000} 50,700 63,0c0 50,7 
Georgia Pacific |January ..| 118.499} 116571 sores? apecpate West Jersey....)January .- 82,959) 85,705 82,95 85,705 
Gr, Rap. &Ind...|3d wk Feb.| 39/394) 39,112 113.4 116,571 | W.V.Cen.&Fitts /Junuary -.) 61,020) 37,674, —_ 61,020 37,674 
Other lines....|3d wk Feb 605 3°7 7 31’ ei3 are Wheeling é pong De mi eb 77877 bess me tf 1 20087 
d eee W ) 1G < ‘ rly ‘ ‘ 4 5 “ ’ . © : 4 Re ‘ 800, "319 747, 0 
eat Gale a|Novestiar| Soe90%1 FSi S00) Z0k3zT4| 1,903,053 | tWieconsin Cont Saw Feb. 96.90 97116 410,070 somes 
Y hy Cad 9O 4 Ogee « 9 »‘ ° 
Memanatsinn sanuny | “ansoo| “ieis2) 748364) 279402 | stnctunes whole aystam trout Cort Worth to Donver, but uvt ral 
1501 3,174) .bOU 13,174 Includes whole system front Fort Worth to Denver, 
MoeaarF Stee sn Mg “i ee 99 7.803; 993,852! 957,803 | On joint track—Prueblo to Trinidad. NT eT Tre 
Dub.&Sio’xC.|January _. 128,865 113.642! 125,865 sawing) &.tnelaiong lows Palle. & Sens Cie. 
rat ae ganmany <|, ABS ASL, REPSOL 1 ABA] 249711 Carmine of entre ystem, including ail road 
edved q 5247 4 ; em, including all road o d. 
1.081, 304 d Including Chicago & Indiana Coal. r ones 
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MarcH 2, 1889. | 












































Roads “380. ""“issa, ~~ “1és8.9. “sere, 
earnings in the foregoing table are separately summed up as ; | : : “i683 - 1887-8. 
follows: N. Y. L. Erie & West.Gross. 1,924,291 1,890,183 8,88°,703 9,063,237 
: Ne 542,527 532,334 3,019,300 3,052,701 
Fifty roads have reported for the third week of Feb- | net tess pro.due roads oper- 
Petersburg.........-- Gross. 42, §71 3 ’,019 140,329 126,273 
' Net... 0,278 17,365 €1,.298 64,653 
_ 3d week of February. 1889. 1888. | Increase. ; Decrease. | Richm’d & Peterab’g Gross. 24 037 20,004 95,513 79,977 
NCU... * os 10,223 38 578 40 712 
$ $ , ’ 
Atlantic & Pacific........ 52,399 45,394 13,005 ee Staten Island R. Tr..Gross. 49,9412 42,782 219 227 207,407 
Buffalo Roch & Pittsburg.| 355152) a7092l cee. 1,640 Net...def.4,102 def.22 19,678 36,744 
Cairo Vin. & Chic. ....... 13.596 16,018 ee 2,422 | West’n N.Y. & Penn.Gross. 247,290 212.759 1,094,475 913,519 
pe pag — ia eemeaiiiain se ay 94 a oe BOE. -: cnackech Net... 47,395 58,336 265,568 227,980 
Chicago © Atlantic........ 7.2 BI,OG7; — wanennee 2,826 -—-——Janua*y.——~ -—Dee. 1 to Jan. 31.-—~ 
Chic. & E. Ills. & ©. & F.C. 48,375 53.624 - 5,24 ? ; 5. '887- 
Chicago Mil, & St, Paul. Xs 4 2,000 381,349 $0,111}... ’ Roads. 1889, 1 “ ae 9. 1887-8. 
Cincinnati ind. St. Le& ©. 52924; 50,565 "2,356 acto US. & Beaeias. ~~ ee. We 1d 100642 7301 260 2 o 74 
Cincinnati Jack. & Mack. 10,68 8,362 ee ee ; ian awe Sage 
Cincinnati Rica. & Ft. W. 8.456 8.275 See obe Coal & TOR C0... neat eee eenebatd ose GF 408'52d 6f zis ae 
Cin. Wash. &. Balt........ 39,5331 42,702 ets, 3.169 5 655 d'.405,529 df.219,858 
Col. A me. Midland ...... 6,44¢ 5.880 heen 3 Total both Co’s..Gross. 2,664,999 1,263,068 5,307,628 4,552,146 
Col. H . val, & Toledo nee , 47,495 of2-78t ee Net... 580, 005 @’1.73,013 955,730 674,415 
enver & Rio Gran‘'e.... 000 ae 18,500 —. —_—_— 
Denver & R.Grande West. 23.075 20,075 ee ee isso Saag Yr 388 —NT889. 8 ~_ % 
Detroit Bay C. & Alpena. 9.774 8.339 i” pecwretan x Roads $ ry $ . 
Detroit Laus. & North.... 17,147 15,941 1,206 eee---- | Allegh: ny Valley Gross 169,069 15%.155 169,069 155,155 
Evansville & Indianap... 12888 4,734! price 70 amet *°°"Net... 71,381 67,285 71,481 67,285 
va ree Sr 2156 , 3 ‘ seats +e fn rage 
iat & Pero Marqustss’’|  ahanel “ened 4 3,164 | Baltm'red Potemae. Gross. 5A6 Ot Vane: a 
Grand Rapids & Indiana. 39,394 39,112 a eli Net.. 32,891 47,948 32,591 1948 
0 6 ee 3,603 3,777 ‘ 174 | Canadian Pacific _...Greas. $97,938 801,205 897,933 801,205 
Iowa Pata i ee eaee 29,072 OS ees » Net. 150,963 22,286 150,963 22,286 
Lake ) estern..... 49,3816 37,564 12,252 das j il. & St. P....Gros 4 2 1D>,$ 2 
pomoriie & Nashville 27"] @25:650 312/585 13105) 122 ene ane one ‘oe ig "304,169 “85709 v's0 69 1 ASS 755 
Mexican Ceutral.......... 106,177, 110,013]... “8, , et... 110,69 151930 , 10; > 
Milwaukee L. Sh. & West. 49,517 39,765 9,752 ‘eat Det. Bay C’y& Alp’na.Gross.. 38,915 £27,805 38,915 27,805 
Mitwaukeo & Northern... 19,030 17,394 1,636 pers Net.... 17,902 6,572 17,902 6,572 
NAateneZ J acKk vo.’ mbus 3,>07 3,357 450 Seaecseas S r qs 7,04 7 7,05 
N. ¥. Ont, & West “Stk Me to 27,412 21382 | eon ee ere eae 32016 “1389 32 eG "C3 39 
orfolk & Western........ 93,92 5s 2 athe 
Somer Perle n ..... 298.046] 258°899| 30147] TT Norfolk & Western..Gross. 398 064 380,801 398.054 380,801 
+ Ohio & Mississippi....... 70.609} °84,381| ........1| “43,778 Net... 110,679 158,635 110,679 153,835 
OS iP aeae 8,120 6,433 RS pe ere Northern Central....Gross. 464,749 452,441 464,749 452,441 
Peoria Dec. & Evans..... 14,957 13,292 1,665 Sat Net... 149,518 128,247 149,518 128,247 
*Richunnd & liegt any. 20518] 10980} 10,450) ./7O8 | Pennayivania........Groce. 1g eA OND) 1 Dee78s 100s ae0 
St. Joseph & Gr. Island.. 23.530| 22,487 a Te = ee ee age 
St. Louis Ark. & Texas.. 63.85% 56.606 ee oo Tenn. Coal & Iron Co.Net.. 60, 800 64,500 60,800 64,500 
St. Louis « San Fran..... 101,952 94,167 7,785|  ........ | Union Pacitic........Gross. 1,918,000 1,727,832 1,918.000 1,727,332 
Poxns n Partie eer 100,732 BIG SOT: © jeccdhGas 16,015 Net... 521,000 349,011 521,000 349,011 
oledo Ann A. 0. Mic 17,438 11,712  \~ i Senineintite dhe ao os : 
acne wen Central.... 35383 Ee ee smell 6,159 sea iser. “= ~ st 
eastern ...... ben ees 79.5 _ aes ae ; 
Western N. Y. & Penn.... 53,700 nod Mee 2,200 RSE try on Gress. 450,638 540056 5 508 254 4 gs6, 580 
Wheeling & Lake Erie.... 18,097 17,645 452 : ae 211, 286,772 2,210,7 169, 
Wisetenin Canteei 56°920 ie ole ane Net... 211,569 286,772 2,210,759 2,169,127 
“on pie a SEED) | cacerees 196 | Guadalajara Div....Gross. 40,975 — wnnernne  snnerteee o 0 teteeeee “° 
Total (50 roads)......... 3,071,752] 2,911,868] 240,743) 80,859 ere? :. PRE: ic SRTARYS cowesstece  Somntenes ; 
Net increase (5°49 SN EEE SS ose eR Re Ona eT 159,824 San Luis Potosi a poo eeeccees§} eeaerscscceee 8 eeecrese ee 
tectien ARE ale ds a + hneaw eo ese eeeeeee 8 eee ee8e eee 

















* For week ending February 22. 
t Only 6 days in 1889 against 7 in 1888. 


On 82 roads for the second week of February the gain is 


13°29 per cent. 









































ANNUAL REPORTS 
Illinois Central Railroad. 




















2d week of February. 1889. 1888. Increase. | Decrease. (For the year ending Dee. Si, 1808.7 

_- — : oor = The annual report of the directors for the year 1888 is given 
# ™ 

Prev'ly report'd (52 roads)/ 3,097,084) 2,757.699{ 380,168] 40,923 a aE, DH Ek FER San ee Sees See 

Burl. C. R. & Northern . 61,847 49.7583 eee. « aanesdde its 

Cin. N. O. & Texas Pac.. 74,173 60,505 13.008) cicccode Comparative statistics of the operations and income account 

—— bes Southern = apa ates 5. mee soesenge have been compiled for the CHRONICLE as below. The state- 

Vicksburg & Mendisa.| 11,63, 40.631, Logs} ©2777. | Ment here includes the lows roads for the fall years pris to 

Vicksburg Shrev. & Pac. 12,062) 10,605 oe ates: 1888, though the net earnings for the three months Oct. 1 to 
ee Se Col... zu 1: 7 1,083 renee w Dec. 31, 1887 ($197,922), are deducted in the income account, 

u GIGRGs . cicccds , 15: 33, ee eee 
Geet Tenn. Va.&Gs... 119.93 1107502 6°39] oe showing the proper balance to Ill. Central for that year. In 
Florida Rv. & Nav. Co... 26.079 21.322 4,787) 1888 the operations of the Iowa roads are, of course, excluded 
*Fort Worth & Denv.City. 18,1-0 17,266 | a aeeianines 3 altogether. 
a oe ge 2 284,072 50,300 a FISCAL RESULTS. 

ansas C. Ft. 8. & Mem.. 99,364 #2,i1) Staal... eaesee ee 1885 1886 1887. 18°38 
Kansas C. Clin. & Spr .... 5.319 4,050 Lh... .cctetea- ee » OGG 49 x 53 
Little Ko. i & AMeamp | a, 13192 16'430 Biss 3033 ate na Dee. 31. 2,066 ~ 19 2.358 1,953 

emphis & Charleston.. 45,904 349,157 GBETS «5. Sececeda roms eggs =< A? 

Fae me — _-. = a . aby 8,056). .-...... Preise -_nieheateenaein erie + ern : “45 : pe Peas oe 
0 indisha w Wes rn. 30,64 27,1867 3,478 cota” | hae cwecaee saps 9b 20.6 0: 2.3 
Pittsbury & W este daaihy = 0.030 eR Rg gem 1.408 Mail, express, &C.. 1.622,905 1,667,711 1,726,017 i 3586,049 

ch. anv. (8 roads).. 269,138 244,654 24.484) . vecsudes. 36 > 7 

BL Al& TH vrancues| 22,253) 19,620) 2) 38) ITIL. Tot-groscarnings, 12,621,204 12,529,494 13,546,288 11,822,476 
an Antonio r. Pass. 23,144; 15,988 RASGh.:: «vuddode Maint’ce of way. &6. 1.497,696 1,371,330 1,567,407 1,458,267 
Soledo Peorla& Western.-|.. 19.083; 15,460 3.616; -++---+- | Ma nt’eeot cquipm’t 1,209,079 1,116,187 1,272,839 1,287,751 

Total (82 roads)......... 4,505,547| 3,976,970| 674,146| 49,509 | Tansp'n & macell’s 4,009,554 4,053,187 4,470,655 4.401826 
Net increase (13 29p.e).' — -...... | pale wil * >»; Pee & Total®...ceccécccises 6,626,629 6,540,704 7,310,941 7,147,342 

* For week ending February 16. N t earnings....... 5,994,635 (5,988,790 ,235,347 4,675,134 

t Earnings in 1838 include $6,723 construction material. * Excluding rentals and taxes. ; 

Net Earnings Monthly to Latest Dates.--Tihe tables follow- ja nea 1887 1388. 
ing show the latest net earnings reported this week, the] Re-eipis— ~ $ : 
returns for each road being published here as soon as received Net earnings........ 5, 994, 635 5,988790 6,235347 4,675,134 
but not kept standing from week to week. The figures cover | terest, HO. ..- 22+ ae ge ist KE meat Ae 7 
the latest months aud the totals from January 1, and also the eer “saiaiei Pht +. _ oe “a ees 7 Fas 308 sas 858 
totals for the fiscal year on those companies whore fiscal yeas Peers) SHERene aii rales ee 
does not co:rrespynd with the calendar year. Rentals, incl. int. on 

ds, of leased and 
——-January.-——~ —July 1 to Jan.31.—] subsidiary lines... 1,901,038 1,875,073 1,805,585 1,812,635 
;' Roads as — er “agi or eis Int.on [1l.Cent.bonds . 
° iu me ty 7 , § ’ 2 
Central of Georgia...Gross. 69 695 679,653 4,813,901 4,720,794 BO AR econ ER hte oll MObes sci Os. ~— 
Net... 230,7 ¥,93L 1,820,628 1,905,955 ased line cert 2,720,000 2,430,000 2,850,000 2,800,000 
Net, incl. investmeuts.... 234464 214°314 1'831,253 1.936737 | picasedimecerts ... 2,720 0ee 5459 | EAGT. | 'GUT-263 
Cinv.Ind.St.L. & Chie.Gross. 231,264 204,932 1,619,644 1,6 1,959 } Iewa reads, prop’n 
Net... 80,488 71,236 563,710 605,840 mo. veer months.. per Papo hip siaaai 
Louisville & Nashv..Gross. 1,792,847 1,306,817 9,796,103 9,931,116 | Construction aco’ts. ~}y oad: as : 
Net .. 559,703 415,195 3,774,383 3,956,014 | Misceilancous ....... ee, SARE: SONS ieee 
Northern Pacific. ....Groes. 1,183,398. 703,667 11,804,340 9,110,773 | Tetal...--.-. .----- 6,331,170 6,390,661 6,999,633 6,703,646 
Net... 339,197 8,466 4,696,223 4,140,052 * Balance, surp!us.... 50 87393 133,575 def.272,820 
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Columbus Hocking Valley & Toledo Railway. 
(For the year ending Dec. 31, 1888.) 

The annual report is just out, and the figures are given below 
in comparison with those for previous years. The President, 
Mr. J. W. Shaw, merely comments eerie | on the results of the 
year and mentions that the suit against Burke and others was 
dismissed after the decision of the arbitrators adverse to the 
company. 










































































EARNINGS AND EXPENSES. 
1885. 1886. 1887. 1858. 
Road operated..... 328 328 325 325 
Earnings from— $ $ $ $ 
Passengers......... 367,592 393,658 412,141 446,669 
| 1,825,186 1,856,293 2,031,420 2,311,558 
Mail, express, &c .. 118,225 111,452 152,022 117,288 
Total gross..... 2,311,003 2,361,403 2,595,583 2,874,515 
Oper. exp. & taxes. 1,333,697 1,395,234 1,601,899 1,653,662 
Net earnings... 977,306 966,169 $93,684 1,221,853 
INCOME ACCOUNT. 
; 1885. 1886. 1887. 1888. 
Receipis— $ 
Net earnings........ 977,306 966,169 993,684 1,221,853 
Miscellaneous ...... = cwcccoee 11,841 44,485 28,579 
Total receipts .. 977,306 978,010 1,038,169 1,250,432 
Disbursements— 
Int. on bds. & car tr. 884,564 946,925 979,557 984,020 
Int. on float’g debt.. 61,586 42,832 18,629 75 
Int. to Pa.RR.on |’se 22,902 22,581 24,048 24,086 
Miscellaneous ...... 1,490 8 yor 3,118 
Tot. disburse’ts. 970,542 1,031,088 1,022,234 1,034,982 
Ee sur. 6,764 def.53,078 sur. 15,935 sur.215,451 
GENERAL BALANCE SHEET, DEC. 31. 
Assets. 
1886. 1887. 1888. 
Construction and equipment, &c..19,970,134 20,155,714 20,165,545 
il a EEE IA 323,787 325,424 326,018 
Materials, supplies and tools..... 190,775 200,909 181,742 
Bonds and stocks ................. 000,000 8,000,000 8,010,500 
Bills and accounts receivable. .... 473,027 411,632 382.678 
Tt iccrecemsemenndneetaan 120,378 71,931 84,811 
Dliiedcesntisesacdmesceuseuntill 29,078,101 29,165,610 29,151,294 
Liabilities 
18 1887. —_- 
 —_ eceeees-ee- 11,696,300 11,696,300 11,696,300 
SD GID pcasénenenceesecasvees 16,180,000 16,240,000 16,240.00v 
pecial car trusts...........ccccoce 237,818 300,000 300,0U0 
Interest accrued ........ ccccceccee 169,206 168,610 167,5C6 
EE 409,569 234,852 60,134 
Bills and accounts payable....... 334,583 509,287 455,343 
Pe cicnccednctessiewecces 625 16,561 232,011 
Titentiecsdcnnnminmenedill 29,078,101 29,165,610 29,151,294 


Northern Central Railway. 
(For the year ending Dec. 31, 1888.) 


The report of Mr. George B. Roberts, President, remarks 
that ‘‘ while the gross earnings of your property for the year 
were about equal to those of 1887, there was a slight decrease 
in the expenses, resulting in an increase of net earnings in the 
operations of your lines of $36,336. There were added during 

e year 500 long gondolas by the Pennsylvania Equipment 
Trust under the usual car trust arrangement, and 3 new pass- 
enger cars were added to your equipment, the condition of 
which was fully maintained; 2,027 tons of steel rails and 
201,063 cross ties were put in the track, including those laid on 
the Union Railroad. An extension of this line of about one 
mile in length was made to connect with the road of the Penn- 
sylvania Steel Company from their new works at Sparrow’s 

oint, and is now in active operation.” * * * 

** Tt will be noted that there was a further reduction in the 
rate per passenger and per ton per mile. Although, as in 1887, 
there was an increased profit per mile in the transportation of 
passengers, owing to the reduced expenses, there was a de- 
creased profit in the movement of freight, owing to the fact 
that the rate per ton per mile fell from 6 66-100 mills to 6 39-100 
mills, and the cost of handling the freight was not reduced in 
the same propertion.” * * * 

‘* As yet, no decision has been reached by the arbitrator, 
to whom, by agreement of the parties in interest, were re- 
— the questions connected with the joint endorsement 
Philadelphia & Erie companies, upon the $3,500,000 
of bonds given by the Allegheny Valley Railroad Company to 
the Commonwealth of Pennsylvania. In this connection, the 
Commonwealth of Pennsylvania has now made a direct claim 
upon your company for its proportion of the principal and in- 
terest which has become duesince the default of the Allegheny 
Valley Railroad Company upon these bonds. The aggregate 
amount of the principal falling due and the accrued interest is 
$365,000, viz., the bonds for $100,000 each maturing respective- 
ly January 1, 1888, and January 1, 1889, and $165,000 of inter- 
est on the outstanding debt. As there is no question as to 
your company’s liability for its proportion as guarantor of the 
actual default by the principal, one-third of the amount will 
have to be paid. While the net earnings of your property for 
the first half-year did not, in the judgment of your board, 
justify a greater dividend than 3 per cent, the improved results 
thereafter obtained allowed the declaration of a dividend of 5 

r cent, making together the usual dividend of 8 per cent for 

e year.” 

—The comparative statistics for four years have been com- 
piled for the CHRONICLE as follows, including in 1887 and 1888 
the Summit Branch Railroad and the Sodus Bay & Southern 
ailroad, not included in prior years: 


our company, together with the Pennsylvania Railroad and | Miscell 
gon ewe 






































(VoL. XLVII, 
OPERATIONS AND FISCAL RESULTS. 

Operations— 1885. 1886. 1887. 1888. 
Passenzers carried... 3,197,202 3,407,278 3,734,195 3,957,154 
Freight (tons) moved 12,091,022 12,173,663 13,269,561 14,014,275 

Earnings— $ $ $ 
Passengers............ 869,120 884,969 1,020,038 1,064,8 
en: snecenenens 4,192,105 4,147,089 4,700,274 4,534,800 
Mail, exp.& miscellan. 429,698 442,559 492,614 603,732 

Gross earnings.... 5,490,923 5,474,617 6,212,926 6,203,394 
Operating expenses... 3,255,614 3,542,668 4,139,442 4,093,573 
Net earnings.. ........ 2,235,309 1,931,949 2,073,484 2,109,821 

INCOME ACCOUNT. 
; 1885. 1886. 1887. 1858. 

Receipts— $ $ 
Net earnings...... .... 2,235,309 1,931,949 2,073,484 2,109,821 
Other receipts.... .... ° 254,070 277,348 251,125 307,628 

Total income........ 2,489,379 2,209,297 2,324,609 2,417,449 

Disbursements— § > 7 $ 
Rentals 1’s’d lines, &c*. 442,203 446,997 460,819 470,706 
Interest on debt f...... 31,272 903,041 902,910 926,505 
Dividends............. 520,000 520,000 45,9 571,966 
Rate of dividend...... 8 8 8 8 
Miscellaneous. ........ 3,690 44,775 48,196 79,495 

Tot. disbursements... 1,947,165 1,914,813 1,957,872 2,048,672 

Balance, surplus..... 542,214 294,484 366,737 368,776: 


* Includes rent of roads and interest on their equipment. 
t Includes car trusts. 


Philadelphia & Erie Railroad. 
(For the year ending Dec. 31, 1888.) 

The report says that the gross earnings of the road for the 
first three months of the year 1888 showed a reduction from 
those of the corresponding months of the year 1887, but from 
the end of that period to the beginning of December there 
was a large gain, the business increasing gradually, and reach- 
ing a maximum in the month of August, after which there 
was a fallin ng off in the succeeding months. 

The results for the entire year showed an increase over the 

revious year of 724,107 tons of freight and 49,115 passengers 
Gone , with a corresponding increase in operating 
expenses, leaving the net operating earnings $60,070 in excess 
of those of the year 1887. 

‘‘By an agreement entered into in the early part of the 
year the Pennsylvania Railroad Company assumed the pay- 
ment at maturity of $3,000,000 of seven per cent bonds becom- 
ing due on July 1, 1888, in consideration of receiving from 
this company an equal amount of bonds secured by the general 
mortgage due July 1, 1920, bearing interest at the rate of four 
per cent per annum and the sum of $100,000 in cash. 
arrangement has been carried out, and all of the seven per 
cent bonds have been redeemed and canceled with the excep- 
wore four bonds for one thousand dollars each not yet pre- 
sented. 

‘*The Pennsylvania Railroad Company also, in accordance 
with an agreement to that effect, exchanged on July 1, 1888, 
$1,455,000 of four and a half per cent debenture bonds held by 
them for $1,555,000 of four per cent bonds secured by the 
general mortgage above mentioned.” 

The report also refers to the claims on the company by the 
ci, of Pennsylvania and the Pennsylvania Rail- 
road. 

Comparative statement for four years compiled for the 
CHRONICLE, is as follows: 

EARNINGS AND EXPENSES. 





























Earnings— 285. 1886. 1887. 

Passenger ........--. $509,950 $541,593 $584,159 98,295 

DE stpaneseesnoce 2,653,407 3,070,029 3,351,256 3,671,142 

Mail, express, etc ... 128,896 96,863 101,515 103,605 

icswemenscous $3,292,253 $3,708,485 $1,036,930 $4,373,042 

Op. exp. (incl. taxes) 1,999,373 2,242,532 2,457,047 2,733,088 

Net earnings........ $1,292,880 $1,465,953 $1,579,883 $1,639,954 
INCOME ACCOUNT. 

Receipts— 1885. 18586. 1887. 1888. 
Net earnings........ $1,292,880 $1,465,953 $1,579,883 $1,639,954 
Other receipts ...... 8,4 10,836 13,396 15,896 

Total income.... $21,301,351 $1,476,789 $1,593,279 $1,655,850 
IMsbursements— 
Interest on d-bt.-... $985,620 $1,129,432 $1,128,757 1,168,176 
Int. onspecial BtocK. =—s w wane ee we nee ene 168,000 168,00 
(xterest on equipm’t 166,893 165,274 167,341 168,404 
Extraordinary exp.. 27,000 Ai a 
aneous....... 8,200 #%,200 8,200 8,000: 

Total disbursem’ts $1,187,713 $1,339,328 $1,472,298 $1,512,580 

GREBBED.cccc ence cece $113,638 $137,461 $120,981 $143,270 


Lehigh & Wilkes-Barre Coal Company. 
(For the year ending Dec. 31, 1888.) 


The annual statement shows the operations of this Company 
for the year 1888 as follows: 


Production of coal, pvounes Division ............-. 2,263,660°19 tons... 








oney Brook Division.......... 411,725°09 tous. 

2,675,386 08 tons. 

epee. ooc c0cdcestbecedss ccbosdadvtsecssoscssccvcee 19,546°03 tons. 
eR oc cdcccncuseqreenansécbngiatagodchesénedepecses 2,694,932°11 tons. 


In addition to the above, 813,892 tons of coal was mined from 
the company’s properties by other parties, under leases. 

The curtailment of business noted in the last annual report 
as resulting from the strike in the Lehigh regions continued 
until March 10, 1888, all operations in the Honey Brook Divis- 


ion having been suspended for a period of six months; but the 
company’s facilities and methods of operation enabled it to 
promptly meet the enlarged demands of the trade during the 
remaining nine months, as evidenced by the increased produc- 
tion in both divisions for the year. 
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The receipts from sales of coal Were........----2-se-++--e-ees $9,563,866 
And from other sOUrCeS. ..........--.22eeeseeness cree dasqosease 386,769 
i dhtatic na scnmestindand  ceescsciodimectonn  sbughhbbeped $9,940,636 
From which was paid for mining, taxes, transportation, &c. 7,964,114 
Net CarmingS .........cccccecene ss ce cee secs scecsecsscceeces $1,986,521 

Paid for interest on mortgage debt, including “A” income 
bonds, and for sinking fund charges......... dousgadtonseons 985,30% 
©. -cccce SSSESE SHE HEEB ESSE SEHE SABE HK TEE EEEE eareaeneceae $1,001,215 


Balance 
Coupons for 1888 on $6,116,000 consolidated 
seven per cent bonds owned by C. RR. Co. 
of N.J. (payable when earned) ..........---.0 $428,120 00 
Interest for 1888 on $2,353,000 “B” seven per 
cent income bonds, owned by C. RR. Co. of 


N. J. (payable when earned)................ -- 161,71000 
Interest for 1888 on bills payable.............. 55,369 95— 648,199 
Surplus....... ooscnesonesées <pueeeoeredan shodatcecsedstnmtioes $353,015 


All the outstanding ‘“‘A” income bonds, originally issued for 
consolidated mortgage seven per cent coupons funded under 
the adjustment agreement of Feb. 23, 1878, and which matured 
May 1, 1888, have been paid and retired. 

A new issue of five per cent mortgage bonds, dated Jan. 3, 
1888, and maturing Nov. 1, 1912, has been made for $3,000,000, 
which have been » Smead of as follows: 
issued for redemption of “‘A” income bonds.... $1,119,000 











Issued for purchase Lehigh-Luzerne property... 782,000 $1,901,000 
Canceled through sinking fund payments ...... $81,000 aaihais 
Balance applicable to future requirements...... 1,018,000 
1,099,000 
Total. eeeseeeeee eee eaaeeeaeecee @eeaee @eeeseeneee@e S@eaeeseeceaeeeetee ~ $3,000,000 


Kansas City Wyandotte & Northwestern Railroad. 
(For the year ending Dec, 31, 1888. ) 

The first annual report of this company has been issued and 
states that on Jan. 10, 1888, the track reached Seneca ; on Feb- 
ruary 18 following the bridge at the mouth of the Kaw River 
was conipleted, and the road thrown open for traffic from 
Kansas City. On Jan. 15, 1888, a complete settlement was had 
with the Northwestern Construction Company to that date, 
and the company completed the unfinished work then under 
way, for which, under the terms of settlement, ample provi- 
sion had been made by the Construction Company. The com- 
pany’s equipment is as follows: Flat cars, 41 ; coal cars, 124 ; 
stock cars, 40; box cars, 150; cabooses, 5—total freight cars, 
360 ; passenger cars, 27; engines, 18. During the past year the 
Leavenworth Rapid Transit Railway was acquired, and the 
road extended to Fort Leavenworth under an act of Me 

nting the right of way through the United States Military 
rvation, as also terminal grounds thereon. This extension 
was opened for passenger c on December 28d last, and was 
to have been thrown open for freight traffic on February 10th. 
Under the original agreement with the Leavenworth Rapid 
Transit Railway Company, this company indorsed its guaran- 
tee of the principal and interest on the entire issue of bonds of 
that company, amounting to $150,000, due in thirty years from 
their date and bearing 6 per cent interest. Of this issue the 
company has during the year acquired, and now holds in its 
treasury, $138,000, besides 1,455 shares of its capital stock, out 
of an entire issue of 1,500 shares, resulting in a substantial re- 
duction in fixed interest charges and a saving to the company 
in many ways. 

About November 1 the board authorized the extension of the 
K. C. W. & N. road from Seneca to the Nebraska State line, a 
distance of 23°2 miles. It would have been necessary to _par- 
allel the St. Joseph & Grand Island Railroad about ten miles of 
this distance, and that company leased the right of trackage 
between Seneca and Axtell for 99 years on the terms offered 
by this company. The work north of Axtell is approaching 
completion, and it is confidently e ted to have the entire 
extension to the Nebraska State line opened for traffic by Feb- 
ruary 16th. next. 

The general expenditures between January 15th and July 
1st, last, necessary for improving the roadway and preparing 
the property for active business, including the purchase of 
shop and station supplies, were merged with operating ex- 
penses, so that prior to the latter date.no detailed statement of 
the ordinary operating expenses is presented. The Chicago St. 
Paul & Kansas City Railway Company has purchased property 
adjacent to this company’s terminal grounds at Kansas City, to 
be used in connection therewith at a cost of about $225,000. Un- 
der the contract with that company, the trackage rental began 
to run on December 12th, last, and is therefore not embraced 
in the statements of earnings. 

The mileage on December 31, 1888, was 136 miles. Gross 
earnings for the six wonths, July to December, 1888, inclusive, 
were $181,521; net eagnings, $72,658. 

The balance sheet on Jan. 1, 1889, was as follows: 

GENERAL BALANCE SHEET JANUARY 1, 1889. 


Assets. 
om — road, equipment and expenditures for extension to 
ate 





ET TEES ae setititiiantindminn s:6bsemaiadinbsdeeaina ae 
Material aud fuel (estimated)...............-2-eee- ese eneseee- 15,000 
Bills receivable and open accounts. .......--...-----------+- ‘ 58,049 
Bonds of Leavenworth R. T. Ry. Co. at par ......--. -....- 138,C 00 
Stock of Leavenworth R. T. Ry. Co. (par vaiue, $145,000) .. 1 
Cash on band and in Danks..............0.----sceecensseeccece 74,046 

$6,725,756 
Liabilities. 
Capital stock......... scertddie iaenis cieanane adamendine Gaeaedinteats $2,750,C00 
Funded debt.......... S Nod Séawsdieceetedalwodds censeeotsowtennte 3,071, 
REST ST ALE T OM ia teins atti caenieniediamaininns 296,863 
Notes and bills payable (including amounts due on account 
road under construction not bonded) -.............----- = 265,189 
Interest due und accrued for six months, to January, 1889. 54.250 
SE Bris 5x cn citssuecsmmadaeawebadayeonsenaenegeqennes 284.453 





$6,721,756 


Of this amount $75,000 is treasury stock, i.e¢., in the company’s 
treasury. 





GENERAL INVESTMENT NEWS. 


Called Bonds.—The following bonds have been called for 
payment: Te 
EST JERSEY & ATLANTIC.—First mortgage 6 per cent bonds 
dated 1880, due September 1, 1910, to be paid at par, with 
accrued interest, on March 19, 1889, at the office of the Fidelity 
Insurance Trust & Safe Deposit Company, Philadelphia; 21 
bonds of $1,000 each, viz., Nos. 15, 54, 98, 189, 147, 148, 152, 
187, 211, 223, 226, 241, 248, 252, 256, 349, 373, 387, 397, 399, 450. 


Chicago & Atlantic.—Messrs. Drexel, Morgan & Co. give 
notice that security holders of the Chicago & Atlantic Railwa 
Company, who fail to deposit their securities on or before Marc 
11 will be ey at the option of D. M. & Co. to exclusion 
from the benefits of the reorganization plan. All the first 
mortgage bonds except $47,000, more than three-fourths of the 
second mortgage, and about three-quarters of the stock and 
stock trust certificates, have assented to the plan. 


Chicago Burlington & Northern.—The following letter 
from Mr. Harris, Vice-President of this company, defines his 
position in refusing to sign the Railroad Presidents’ ment, 
and may be presumed to express the sentiments of the Boston 
capitalists interested in this property: 


C. B. & N., VICE-PRESIDENT’S OFFICE, 
ST. PAUL, Minn., Feb. 21, 1889. 
To W. B. STRONG, President of the A. T. & 8, F. RR., Chicago, IL: 

DEAR SiR—Referring to your request that our company sign the arti- 
cles of agreement of the Inter-State Commerce Railway Association, a 
brief statement is necessary to enable you to understand our situation 
and needs. A very large proportion of our traffic is competitive and it 

ractically all originates at or is destined to points on or northof the 

linois-Wisconsin State line. It is apparent that any traffic associa- 
tion organized to harmonize the transportation interests in any certain 
district must include all the lines in that district which compete with each 
other. Considerably over one-half of all the railways named as neces- 
sary to the formation of the proposed association have no lines north of 
the Illinois-Wisconsin State line and are not directly interested in the 
business in that territory. 

Our company is vitally interested in the rates and regulations of all 
railways doing business between the East and points on or north ef the 
Illinois-Wisconsin State line, and our great objection to the proposed 
association is that it does not comprise many of the lives with which we 
are in daily competition. The lines to which we refer are doubtless; well 
known to you, but for the purpose of being exact I will state that any 
association attempting to regulate the traffic between St. Paul and Min- 
neapolis and points east thereof must include the “Soo” line, the St. 
Paul & Duluth, the Eastern R. R. of Minnesota, the Manitoba and the 
Duluth South Shore & Atlantic, as wellas the lines reaching the East 
via Chicago and other owe. For our company to ignore the rail- 
ways with which we are in daily competion, and then join other rail- 
ways whose nearest points are St. Louis, Kansas City, Omaha and Den- 
ver, na in whose traffic we have no interest, is manifestly out of the 
question. 

It has been stated in and out of meetings that our company ought to 
be willing to abide by any rules satisfactory tothe Northwestern and 
the Milwaukee companies, and this at first blush might seem to be fair; 
but it must be remembered that over ninety per cent of our revenues are 
involved in the question of St. Paul and Minneapulis traffic, whereas a 
very smail proportion of the revenue of the companies indicated is 
directly involved. Our company must, to exist, maintain as cheap and 
as desirable a line between St. Paul and Minneapolis and points 
east thereof via Chicago as are maintained jby other routes competing 
for Eastern and seaboard business, and we cannot safely submit the 
question of rates and regulations affecting so large a A rtion of our 
business to the arbitramert of an association composed of only a part of 
the lines with which we compete. 

In this respect it should be borne in mind that few of the lines named 
have any interest whatever in St. Paul and Minneapolis traffic. And of 
those few, except our own, each has greater interest elsewhere. We 
think the association should cheerfully grant to our company the same 
right demanded, and pretty generally exercised by the original promot- 
ers, to wit: the right to have competitors included. 

Therefore, assuring you of our sympathy with the objects of the asso- 
ciation, we beg to defer the consideration of the subject until such time 
as all our competitors will join in formulating rules and regulations cov- 
ering all traftic in which there isa common interest. Yours truly. 

(Signed) GEO. B. HARRIS, Vice-President. 














Cincinnati Hamilton & Dayton.—The earnings, expenses 
and charges for the nine months from April 1, 1888, to . 31, 
1888, were as below : 

April 1 to Dec. 
888 








31,1 1 
LEER ARE natenniidiianen eccce oe. $2,674,896 
Operating expenses.................-.--< baceesonbbuendbandines 1,509,847 
Net carnings........ccccccccce neitencanenees cueeneawemnetio $1,165,049 
Rentals, taxes and fixed Charges............-..ccecsceccecens 643,722 
Is ic itiiiicndbdudnianieadsndudesiceniemmaiiie $521,327 


The net profit for the full year 1886-7 was $491,385 and for 
1887-8 it was $621,022, 


Cleveland Colambuas Cincinnati & Indianapolis.—The 
following statement shows the earnings, oe geen charges, &c. 
including the Cincinnati & Springfield and Indianapolis & St. 
uis), for the month of January, 1889 and 1888: 











J ancary—-—--—r 

1889 1888. 
Earnings......... pendeeemtisanereanbonnanen $569,920 $574,994 
Operating EXPOSES ..........-cccesaccees 459,26 449,064 
ELS LAA a OE $110,659 $125,930 
po eee 157,072 156,234 
Eo ee EE EN Se eee Def. $46,413 Def. $30,304 
ey 2 IE sc ccenscensacenans  . emaneanee 128,575 
Pt cniiithenugadadvsennoooswedies Def. $46,413 Def. $18,879 
Chicago Milwaukee & St. Paul.—The statement given 
last week in the CHRONICLE was somewhat misleading in the 


comparison made with ine ge years. It has been our cus- 
tom to include in the St. Paul income account the dividends 


actually paid out during the year whether they were charged 


i 9 ne ae tn ah 
- ated 
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to the earnings of a prior year or not. For 1885, 1886 and 1887 
our figures were thus compiled, but for 1888 they were put in 
as they appeared in the company’s preliminary statement which 
included only the 24% per cent October dividend on the pre- 
ferred stock, charging the dividends paid in April to the earn- 
ings of 1887. To harmonize the CHRONICLE’S comparison and 
= each year on the same basis the table should stand as 
ollows: 




















< te — a — 
Gross @arnings...... 24,413,273 24,718,403 25,366,124 24,8467, 30 
Oper. exp. { taxes... 14,512,471 14,560,264 15,326,694 17,377,353 
Net earnings......... 9,900,802 10,158,139 10,039,430 7,490,377 
Other receipts....... 105,939 144,654 272,825 2.8,174 
Total income .... 10,006,741 10,302,793 10,312,255 7,708,551 
Disbursements— a ~ $ $ 
{ntereston debt..... 6,996,573 6,241,093 6,456,637 7,043,976 
Divs. on both stocks* 2,391,039 3,053,076 3,257,523 2,2-8,173 
te of dividend..... T&4 7&5 7&5 6 & zZ 
Tot. disbursem’nts 8,490,612 9,294,169 9,714,160 9,337,149 
Surplus for year.... 1,516,129 1,008,624 598,095 df.1,628,598 


*These are the actual dividends paidin the year, without regard to the 
time when they were earned. 


Kansas City Wyandotte & Northwestern.—Notice is given 
of the completion of the extension from Seneca to the Nebraska 
state line, a distance of 24 miles, and the opening of the follow- 
ing new stations: Baileyville, Kan., 7 miles from Seneca; 
Axtell, Kan., 12 miles from Seneca; Mina, Kan., 1744 miles 
from Seneca: Summerfield, Kan., 24 miles from Seneca. 


Lake Shore & Michigan Southern.—The report below for 
the quarter ending Dec. 31 has been filed with the Railrcad 
Commissioners: 


1888, 1887, 











Se BENS cnncnaptpeccos-sonseqceteccvesés $4,680,878 $5,707,811 
eo cmeiisenishes 2,872,753 3,141,577 
tl ATE TEE RSS ARE BSE $1,808,1 25 2,066,934 
le At iG Te GE ATA co Bl ta 99,674 56,534 
ee epacanebeesescnoesnesonnseted 1,907,799 2,122,768 
Deduct— wae? . " 
EE ET ie LEE Se A NS le, SO $827,716 $832,3° 2 
Ahi , oniemeinemmdadiimintien Meine dibid dieses 122,223 11,164 
OE he et tt kis iil 149,538 112,328 
RE a RE $1,099,477 $1,062,864 
Balance. ........c0- mndbesesenecetunboemons $808,322 $1,059,:04 


Lehigh Valley.— Messrs. Brown Brothers & Co. bought 
from the Lehigh Valley Railroad $4,000,000 five per cent con- 
solidated mortgage registered 50-year bonds of the Pennsylva- 
nia & New York Canal & Railroad Company, guaranteed prin- 
—_ and interest by the Lehigh Valley Railroad. This is part 
of a total issue of $10,000,000 authorized in December last, at 
which time this company was leased for ninety-nine years to 
the Lehigh Valley Railroad. The mortgage was created to 
tind for $1,500,000 first mortgage 7s maturing 1896, $1,500,- 

first mortgage 7s maturing 1906, and to retire $4,000,000 
preferred stock held by the Lehigh Valiey Railroad with the 
arrearages of dividends thereon. 


Manhattan Elevated.—The Stockholder reports an interview 
with Mr. Jay Gould, and says that dividends on that stock will 


be increased at the next period, and a change will be made also | 


m another respect. 

Two plans are now under consideration : First, to issue 4 per 
cent bonds sufficient to pay all judgments and awards against 
the company for damage to property. In case this plan shall 
be adopted, 6 per cent cash dividends will be resumed. Sec- 
ond : To increase the dividend rate to 6 per cent, but payment 
to be made in scrip, the latter to be convertible into 4 per cent 
bonds of the company, and to bear 5 per cent interest until 
thus converted. 

This latter plan has the preference at the present stage of 

rogress, the arguments in its favor seeming to be that the com- 
pany’s stockholders will thus furnish the money with which to 
pay off all claims for damages, instead of forcing the Manhat- 
tan Company into the market to sell bonds. Furthermore, 
stockholders secure a 2 per cent increase in their dividend rate 
under this plan, have the option of exchanging for a 4 per cent 
bond, and draw 5 per cent interest until the change is made. 
The floating debt in the Manhattan balance sheet of December 
31, 1888, was as follows: 

















Gross floating debt: 1s 1887. 
Loans and bills payable. ............-... $1,327,151 $353,020 
Interest due and accrued............... 57,070 57,070 
Dividend unpaid. ..... Jetpahewitsteeest 213,154 210.879 
Due for wages, taxe>, &e ............. 1,296,742 1,187,601 
Due companies and individuals......... 92,118 93,406 

Sh titkins téektindiiilineseaavamncniind $2,986,235 $2,382,036 
i banagualielh: bali tensatnane ci 675,080 60,032 
Bonds and mort gage...........cc.cccee » 259,400 250,400 
B Cash offects: 

EL SO Oe $63 $20 
Due On open accounts,........... cee ceee * 1,545,955 567 277 
sieacinemensebeucdentocedtnessineses 272,447 138,084 

EE eh a $1,818,065 $705,381 

Contingent assets: 

MUOSNE GRE BORGS...... .ccccccccceccccccces $12,291,500 $12,156,200 
adalat ertaeinns 215,072 248, 68 
MTD 23600. sengoneevesessunvescoese 995,187 984,126 
PE dovndanseumesdhivetotbnedingiaidees eee AS OO ee 


Mexiean Central.—The financial scheme of this company 
has so far been very successful. President Wade announces : 
“Under the circular of January 30, 1889, inviting holders to 





deposit their first mortgage and income bonds in Boston and 
London, $33,525,000 of t mortgage bonds and $5,855,000 of 
income bonds have been deposited. This assures the success of 
the plan. The financial parties upon whose contract the circu- 
lar is based, have agreed to an extension of time until March 
4, 1889, as follows: Parties desiring to receive the full terms 
of the circular must deposit their bonds with the Boston Safe 
— & Trust Company, in Boston, or Messrs. Glynn, 
Mills, Currie & Co., bankers, in London, on or before March 4, 
1889; and bonds can be deposited after that date only upon 
such terms, less favorable to holders, as may be determined 
and announced hereafter.” 


Milwaukee Lake Shore & Western.—Increasing tonnage 
has required additional rolling stock, and new saw-mills and 
mining operations have made it necessary to build additional 
spurs and extensions. These expenditures will continue for 
some years, while the timber and, mining region is being 
settled and developed. Net earnings cannot provide for such 
expenditures and also for dividends. The board of directors 
have therefore decided to create an improvement and exten- 
sion sinking fund 5 per cent mortgage for $5,000,000, bearing 
date Feb. 1, 1889, and due Feb. 1, 1929; it will be a first lien 
on about 90 miles of branches already constructed, and also on 
any additional mileage constructed out of the proceeds of 
these bonds; it will, moreover, be a second lien on all the 
mileage now owned by the company. The issue just made of 
$500,000 of the bonds it is expected will meet the require- 
ments until the autumn. 

New Vork Ontario & Western.—Stockholders of this com- 
pany will meet April 3 for the purpose of sanctioning the issue 
of $10,000,000 fifty year 5 per cent mortgage bonds. Transfer 
books close March 4, reopen April 4. 


Pennsylvania Railroad.—The gross and net earnings for 
January, 1889 and 1888, were as below stated. On the lines 
west of Pittsburg & Erie the net results, after payment of in- 
terest and all charges, is shown in second table: 

LINES EAST OF PITTSBURG & ERIE. 
——Gross Earnings ——~ _ -~ ---Net eh 


1889. 1888. 89, : 
JARUATY .ccccces $4,548,744 $4,213,979 $1,080,793 $1,005,920 
LINES WEST OF PITTSBURG & ERIE. 
Net surplus or deficit after payment of charges. 
1889, 1888, Diff. in 1889. 
January .......- Sur. $38,948 Sur. $57,631 Loss. $18683 


Philadelphia & Reading.—The gross and net earnings for 
January in 1889 and 1888, and for the fiscal years, have been as 
below given. The net earnings of both companies aggregated 
$580,005 in January, 1889, against a loss of $73,012 in January, 
1888. For the two months from Dec. 1, net earnings of both 
companies were $955,730 in 1888-89, against $674,415 in 1887-88. 

RAILROAD COMPANY. 
- ’ ° n.31.-—~ 
——— January. : pee. 1to Ja re 

















1888-9. ; 

Gross earnings 1,616,047 oones  “iizrivasa "1'751,622 
Net earnings $733,614 $100,642 $1,361,259 $894,274 

= alae Ae eaaseliagiabaatieT ee ae oe 

arom caruingn e1tttiisn eitttsy edits etititee 
Oper. expenses.. 1.202.561 506,482 2°580,044 2,126,108 











Net earns. Loes$153,609L088.173,655 Loss$405,529 Loss$219,859 


Savannah Florida & Western.—The gross and net earn- 
ings and charges in 1888 were as below given: 














ca $2 675,526 

ee $2,853,030 1670, 
Operating €xpenses.. .........---+ Scccnes 2.1%3.728 2,252,489 
A dadcnccccetdcocesosdsecs 669,302 $423,037 
oun. cra - .: odebuddbisdbiagennesonhits O40 329 340,626 
Burplus.......ccccncccccccccccccccccses 3260,.73 $82,411 


Shenandoah Valley.—The Fidelity Insurance Trust & Safe 
Deposit Company of Philadelphia filed its bill in the Circuit 
Court of Jefferson County, West Va., as trustee for the first 
mortgage bondholders to foreclose their mortgages on the 
Shenandoah Valley Railroad in 1885, The stockholders of the 
Central Improvement Company claimed a prior lien for $581,- 
000 with interest aggregating over $1,000,000. The Circuit 
Court decided against the Improvement Company. The de- 
cision of the Supreme Court reversing this decision and re- 
manding the case was announced this week at Charleston, 
West Va. The Court holds that the agreement of April, 1878, 
between the railroad company and the Central Improvement 
Company is valid, and its specific performance enforceable 
against the railroad company, and that the Fidelity Company 
had legal notice. 

Oregon & Trans-Continental.—The directors of the Oregon 
& Trans-Continental Company appointed a committee to arrange 
the sale of the controlling interest in the Oregon Railway & 
Navigation Company to the Union and Northern Pacific Rail- 
road companies, in accordance with the arbitration contract 
between the two principal companies. The action of the com- 
mittee will be favorable and the arrangement will probably be 
carried into effect. 


Pittsburg & Lake Erie.—A meeting of the stockholders 
of the Pittsburg & Lake Erie Railroad was held at 
Youngstown, Ohio, and it was decided to increase the capital 
stock from the present $2,000 000 to $4,000,000. After paying 
debts it is proposed to finish the double track and stralg ten 


the line by cutting out curves. 
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ILLINOIS CENTRAL RAILROAD. 
REPORT OF THE DIRECTORS TO THE STOCKHOLDERS. 
FOR THE YEAR ENDED DECEMBER 31, 18832. 











[Advanced copy of Directors’ Report, Balance Sheet and principal abstracts published March 1st, 1889, in anticipati 

- »x : { , 1889, ¢ pation of the Stockholders 
Meeting to be held in Chicago on March 13, 1889. The other Abstracts and the General Manager’s Report, with all the usual tables, which 
are now 1D press, will then be submitted.] 


_ _ Phe Annual Report for 1887 included the Iowa earnings for the nine months from January to September inclusive, during 
which the Iowa railways were operated by the Illinois Central under leases, but in 1888 this Company has only received such of the 
net results of the railways in Iowa as it was entitled to receive as a bondholder and a stockholder therein. 























The gross sum received by this Company from traffic during the past year has been........ ........ iiwhedas khodthtaidahin $11,822,476 64 
In 1887 the gross sum received by this Company from the same SOUrCE WAS.............05 cecceeeeccecccccccee ce ccueeeeeeee. $13,033,383 57 
i ia Or eon RCE SR A ONS aR eGR Meet As ,165,346 77 
; 11,868,036 80 
The net earnings es a a ri Fn I CN ig aid hind nti cis nhc dccdbheccccdcckcccceedccdbescccotocs ra 4,067,871 65 
eee Dai alee desks. Cakihds kde den soe. decides ass sihthtidhnledates dibdide dione ae sdesesthdidediweseadhebesel oss 4,919,439 97 
From which should be deducted the net earnings of the Iowa Division during nine months of that year..................000 6,005 4.573.484 5B 
© . e > (9, 
The available sum received from all sources during the past year has been: 
Surplus Dividend Fund, as declared in last report..........cess0. ccccceecccceeeececcececcs ONAL we OAR na LO Ae $436,356 6 
Traffic SHPO SCOCHSOOOSSES COHCHHHHOSHEEEEOEHSEOEESEOT SEE SHOOSEEEOOHS SESE OOHE CECE SEE ECOOOSCCOCECCEE® COS eee ee eee seer OHSS e res eeeeeseseeseesess 4,067,871 6 
BID. os dxnnces eeaeledinniiidlicacniaiiaiinas. dlide tbl ita dca kGhcisie Bibiialcrilediniinlaaniiia dL calidad. Le es Madan iach achens be ideiiaieadhald ane 33,646 32 
| ___Na RE k ARN Ra SRA REAR RR REE Se sith aidclian sdliesindidicassbsahinads wdnutediade A AR ip 696,557 48 
$5,234,432 67 
From that sum there were paid : ae 
Bonds drawn under the Sinking Fund and Interest on Bonds.........cscccccccccccteeecces — ceccucececscveessceccs e--neneens $1,074,020 00 
Rental Chicago St. Louis & New Orleans Railroad. .........2...:+ sc-sessceccscccceresccseeeecece, -decennende*Otneses st, ene 1,376,094 05 
Permanent improvements...... it das shen solueaedanindeieuanand hbdcchcvandeebhndsbedaisibdis tithinteddedibadbieethbbebesiksen 220,781 10 
om 2,670,895 15 
Leaving eeeete OPerseereeeseesesreeseees® COC e eee seeeeee e $2,563,536 92 
Out of which there have been taken : 
The dividend paid September 1, 1888, 314 per Cent.........cscceeeeeeeeeeseeecs SOs esaceoccens sc cenenecccncesdecceeeresensesscn $1,400,000 00 
And the dividend payable March 1, 1889, 24% per cent ........ a LES SAC inddadebtinenktvedrensscccuudmibnead sebaincies 1,C00,000 00 
Six per cent on $10,000,000 eeeeeeaeee @eeeeeeeeeas @eeeseeeee > @ereeeoeeeee~ ~@eereeeeeeees CCCP eee eeeei.eeeeeeeete® SOeeeeeeeeeeeeeeeeeeeees® SCPGeveert®eeeevevet 2,400,000 00 
There have been carried forward to Surplus Dividend Fund, (invested in Illinois Central Four Per Cent Gold Bonds of 1952,) and set 
apart as applicable to future dividends......... Sti hubeeencdebadsesedubansssdtabbawados pandavubiarness lejaaheneeaieies’ et-aae . ‘a itil $168,536 92 


LINES IN IOWA. ; 

_ Alb the railways west of the Mississippi, in which this Company owned shares or bonds, have been merged in the Dubuqne & 
Sioux City Railroad Company, and the capital of that Company has been thereby increased from five millions to eight millions. 
The holders of the $4,600,000 of the shares of the Iowa Falls & Sioux City Railroad Company received $2,875,000 of the new 
shares, at the rate of five shares for eight ; and the Illinois Central as the holder of all the shares of the Cedar Rapids & Coimnge 
and of the Cherokee & Dakota Railroad companies received the remaining $175,000. Apart from $830,000 of five per cent bonds, 
of the Cedar Rapids & Chicago Railroad Company and $3,100,000 of five per cent bonds of the Cherokee & Dakota Railroad Com- 
pany, all of which are pledged with other bonds as security for the Illinois Central 4’s of 1952, and the interest on which is payable 
to the Illinois Central, the mortgage liens on the Dubuque & Sioux City Railroad are . 





jowa Falls & Sioux City R. R. Co. Bonds. ....0++.... +++++ palestine ¥ hadaotn deni deeceseceeneesess seeeeeaeaeeeeeenes $2,800,000 

Ww RO ee ee ee Te ee ee eT ee ee ee er eT @Oescees 3" 

ic ere are owned by D. & S.C. C0... ccc cceccccecccces dneEdesdddntacesyobses : 5 $2.39 500 @ 7% $163,768 

Dubuque & Sioux City R. R. Co. Bonds............. sseseee. LE Re eC rey ens ae illais lta licdeusttn catia 586,000 @ 7 41 ,020 
, e as authorized issue $3,000,000, outstanding.........sscseeeeees eeeccceeceeaeees _ 1,084,000 @ 5% ; 


4, $258,985 

The five per cent bonds of the Dubuque & Sioux City R. R. Co. are all held by the Illinois Central, having been taken at par 
in payment for property sold, or for the obligations given by the D. & 8. C. and by the I. F. & 8. C. for betterments made under 
the lease of 1867, as stated in the last annual report. The Dubuque & Sioux City Railroad Company owns 524 miles of railway 
extending from Dubuque westward to the Missouri River 327 miles, with a branch from Manchester to Cedar Rapids, Iowa, 42 miles, 
and other branches from Cherokee, Iowa, northward to Sioux Falls, Dakota, 97 miles and southward to Onawa, lowa, 59 miles, all of 
which excepting seven miles is laid with steel rails and is in good physical condition. That Company also owns commodious station 
buildings and valuable terminals at Dubuque and Sioux Falls, shops at Dubuque, Waterloo, Fort Dodge, Cherokee and Sioux 
Falls, and an equipment sufficient for its local business. The dividends upon the shares of the Dubuque & Sioux City Railroad 
Company have been only one-half of one percent for the year last past. That is very unsatisfactory, but it is better than would 
have been the payment from your treasury of the rent under the old lease of 1867, which would have amounted to $707,760.13, 
and the surrender of the claim for betterments out of which your Company has realized $912,624.59. : 

The item in the General Balance Sheet entitled ‘‘ Securities of the Dubuque & Sioux City R. R. Co., $10,121,209.83, represents 
an outlay by which your Directors have secured, besides the $3,930,000 of bonds of the Cedar Rapids & Chicago R. R. Co. and 
Cherokee & Dakota R. R. Co. above referred to, 78,973 shares of the stock of the Dubuque & Sioux City R. R. Co., being all but 
1,027 shares of its capital of eight million dollars. ’ 

The share owners of the Illinois Central were informed, in the Annual Report.for 1867, that during that year the Dubuque 
& Sioux City Railroad had been leased by the Illinois Central ‘‘ paying thirty-five per cent of the gross earnings for the first ten 
‘« years, and thirty-six per cent for the balance of the term of twenty years, securing in the lease an option to make the same 
** perpetual at the latter rate, if at any time during the term we elect to do so. No liability, or guarantee, 1s assumed.” ‘The 
subject was again alluded to in the Annual Reports of 1883, 1884 and 1885. In that lease, your Compan stipulated to assume for 
a like period the obligations of a lease of the Cedar Falls & Minnesota Railway to the Dubuque & Sioux City R. R. Co., which had 
been previously made. On the expiration of the before-mentioned twenty years, the Illinois Central surrendered and transferred to 
the Dubuque & Sioux City the demised premises. Thereafter certain parties, acting in the interest of the Cedar Falls & Minnesota, 
instituted in the United States Court for Illinois a suit against the Illinois Central in order to obtain a judicial decree that the 
assumption by the Illinois Central of the Cedar Falls & Minnesota lease was for aterm of forty years. In that suit this Company 
, has answered that its assumption of the Cedar Falls & Minnesota lease was only for twenty years, and the question so raised is now 

awaiting judicial investigation and decision. Immediately after the lease made by the Cedar Falls & Minnesota Company to the 
Dubuque & Sioux City Company, the former issued certain bonds under a mortgage previously made. The assertion that the 
Illinois Central ever undertook in any way to pay those bonds, or the interest thereon, is without foundation in fact.» Such bonds 
were issued on or about October 1, 1866. On May 25, 1870, the President of the Cedar Falls & Minn. was authorized by that Company 
to make an application to the N. Y. Stock Exchange to place such bonds on its ‘regular call.” Without previous notice to the 

Illinois Central, or any subsequent ratification by it, an endorsement was placed on a portion of such bonds in the following words : — 
‘The lease of the Cedar Falls & Minnesota Railroad to the Dubuque & Sioux City Railroad Company, referred to in 
‘the within bond, has this day been assumed by the Illinois Central Railroad Company, and the mjnimum rent which that. 
‘‘Company has thereby become obligated to pay in monthly instalments is more than sufficient to meet the entire amount 

‘* of interest on this issue of bonds. ‘‘ Joun §. KENNEDY, 
‘New York, October 1, 1867” President Cedar Falls & Minnesota Railroad Company. 

There are also suits now pending, and awaiting judicial determination, between the Dubuque & Sioux City and the Cedar Falls 

& Minnesota, to define the responsibility of the former under the lease of the last-named to the first-named railway on Sept. 27, 1866. 


LINES IN SOUTHERN STATES 


The satisfactory income derived from your investments south of the Ohio River, has been increased by the acquirement of the 
Mississippi & Tennessee Railroad, which, as set forth in the Annual Report for 1886, obviated the necessity of constructing a new 
road to Memphis, and has greatly strengthened your system. Since the Chicago St. Louis & New Orleans Railroad was leased, in 
1882, for a guarantee of the interest on-its $18,000,000 bonds and a dividend of Four Per Cent, upon its capital of $10,000,000, 
expenditures have been made on the Yazoo & Miss. Valley RR. and on the Canton Aberdeen & Nashville RR. aggregating $4,197,424.48. 

More purchases of shares and bonds of the Mississippi & Tennessee Railroad Company were made during the last year, and. 
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the entire investment in that property is $2,906,213.62, from which there was received during the past year a net income of $77,'791.87. 
Since the first of J ay, 1889, the Mississippi & Tennessee Railroad Company has been consolidated with the Chicago St. Louis 
& New Orleans Railroad Company, and will hereafter be known as the Memphis Division. It will be leased to the Illinois Central 
for the remainder of the term of the lease of the Chicago St. Louis & New Orleans Railroad, that is until the year A. D. 2282, for 
an annual rental of not less than $130,000, nor more than $140,000, and arrangements have been perfected whereby the entire invest- 
ment made in the Mississippi & Tennessee Railroad will immediately be turned into cash. This lease is on terms more favorable to 
your Company than that of the Chicago St. Louis & New Orleans Railroad, for which there was guaranteed a rental equivalent to 
nearly forty per cent of the gross earnings. The gross earnings of the Miss. & Tenn. RR. Co. in 1888 were $476,005.03, of which 
$140,000 are less than thirty per cent. As those earnings have for many years averaged about half a million of dollars, there is no 
doubt that, in its present improved physical condition, the railroad will yield an annual return greater than the maximum rental. 


CHICAGO MADISON & NORTHERN RAILROAD. 


Trains began to run regularly in August last on the Chicago Madison & Northern Railroad from a point near the city limits 
of Chicago to Freeport, Madison and Dodgeville. The earnings have, however, been expended on that road, and not included in 
those of the Illinois Central. On January 1, 1889, that railroad was turned over to the Illinois Central, and the earnings will 
hereafter be included in the reports of your Company. Owing to the large outlay necessary to secure suitable facilities in Rock- 
ford, to the high price of land in and about Chicago and the requirements of the various municipal authorities with regard to 
highway crossings and viaducts, and by reason of errors made by engineers, the cost of this railway has surpassed the estimates. 

ile the cost may reach Forty Thousand Dollars per mile, it is less than that of any other railroad which has purchased an 
independent entrance into the | of Chicago during the past ten years. That part lying between Chicago and Freeport has been 
constructed across the drainage of a rolling country with grades not exceeding one-half of one per cent (26,4, feet per mile), and 
with a minimum of curvature. Valuable ground has been purchased in Rockford. Land in Freeport with commodious shops 
thereon has been secured, and a large roundhouse and other buildings erected thereon. The construction of this railway gives to 
— company a direct line of its own from Freeport into Chicago, over which the large tonnage from Iowa and the North 
ivision is now promptly carried without allowing $250,000 per annum to another corporation for a service on 120 miles of its 
railroad. The distance from Freeport and all points West of it to Chicago is shortened by nearly twenty miles. During the 
coming year further expenditures will be made on the Chicago Madison and Northern Railroad to an amount not exceeding six 
hundred thousand dollars, which will complete these 230 miles of Railroad. 


RANTOUL RAILROAD. 


_ The alteration of the Rantoul RR. from a narrow to the standard gauge, hasentailed a further outlay, chiefly for steel rails and 
for ties, of $48,071.79. It is estimated that the expenditure of $50,000 during the coming year will complete the rebuilding of that RR. 


DUNLEITH & DUBUQUE BRIDGE COMPANY. 


_ Early in the year your Directors purchased all the shares in the Dunleith & Dubuque Bridge Company not then owned by the 
Illinois Central. With the Bridge Company a contract had been made in 1867 whereby both the Illinois Central Railroad Company 
and the Dubuque & Sioux City Railroad Company bound themselves, in perpetuity, to use the bridge and to pay for the right to run 
their trains over it, rates of toll which amounted in the year 1886 to $163,292.18 and in 1887 to $163,123.88. Contracts have been 
made between the Bridge Company and the Chicago, St. Paul & Kansas City and the Chicago Burlington & Northern Railroad Com- 
panies, whereby the latter companies pay for the use of the bridge $48,000 per annum and a proportionate share of the expenses of 
operating it. The dividends from the shares of the Bridge Company have been satisfactory. 


RELATIONS WITH OTHER CORPORATIONS. 


Contracts were also made with the Chicago St. Paul & Kansas City Railroad Company for the use by that Company of four- 
teen miles of the Illinois Central track between East Dubuque and Portage Curve, at a rental of $15,000 per annum and a pro- 
ae semen share of the expenses, with a stipulation that in case the Illinois Central should build or acquire a double track 

tween these points, the lessee shall have the use of it on the payment of three per cent upon its appraised value. In 1885 the 
Chicago Burlington & Northern Railroad Company entered upon land of the Illinois Central between East Dubuque and Porta 
Curve, and began proceedings at law to condemn about one-half of your Company’s right of way between those points and laid 
tracks thereon, the lower courts sustaining its right to do so under the Illinois statutes ; the Supreme Court of the State, however, 
overruled this decision, decreeing that the judgment of the Court below should be reversed and the cause remanded with directions 
to that Court to dismiss the petition as to the parts of the right of way of the appellant longitudinally sought to be condemned, 
which has been done. A contract has been made with the Chicago Burlington & Northern Railroad Company whereby, upon the 
ae of $175,000, the Illinois Central is to receive the thirteen miles of road which were built by the Chicago Burlington & 

orthern Company, including 2} miles built on land not owned by the Illinois Central ; and the Chicago Burlington & Northern 
Railroad Company is to lease the right to run its trains over the double track railway, so formed, at the fixed rental of $21,000 and 
its proportion of maintenance, beginning on March 1st, 1889. This will enable your Company to furnish to the Chicago St. Paul 
& Kansas City Railway Company the use of a double track between these points, and thereby secure an enhanced rental. 

The Illinois Company has no contracts with any persons, or corporations, operating fast freight, steamboat, or steamship lines, 
or ferries ; nor has it any contracts with bridge companies except the Dunleith & Dubuque Bridge Company which it controls. All 
contracts with express companies are terminable within a year, and those with the Western Union Telegraph Company and the Pull- 
man Palace Car Co. are subject to revision at short intervals, and are terminable at the optionof this Company within three or four 
years, with the single exception of contracts with the Western Union Tel. Co. for business in Illinois, which run until 1907. The last 
named were made in consequence of a previous, perpetual and exclusive contract, entered into by the former managuness of your com- 
pany many yearsago and which the telegraph company was unwilling to abrogate entirely. The Directors congratulate the Stockholders 
on the fact that this Company is now free from all the onerous perpetuities to which their property had been subjected in former years. 

TRANSACTIONS IN BONDS. 

The Five Per Cent Gold Bonds of the Canton Aberdeen & Nashville, of the Yazoo & Mississippi Valley, of the Chicago 
Havana & Western, of the Rantoul, of the Chicago Madison & Northern, of the Cedar Rapids & Chicago, and of the Cherokee & 
Dakota railroad companies, to the amount of $16,350,000 in the aggregate, secured by first mortgages on the railways of those com- 
panies, some 850 miles in length, at not exceeding $20,000 per mile in any case, have been pledgded to secure an issue of $15,000,000 
of Illinois Central Four Per Cent Gold Bonds of 1952, of which $8,090,000 were sold prior to December 31, 1888. Of the remaining 
$6,910,000 there have been sct apart for the Surplus Dividend Fund $163,000 and there have been sold since January 1, 1889, 
$1,500,000. The sum invested by the Illinois Central Railroad Company in the above named seven railroads exceeds $18,000,000, 
and they form valuable and indeed indispensable parts of the system. During the year there were purchased $250,000 of Chicago 
St. Louis & New Orleans Railroad Company 5 per cent. bonds at 116 ; and there were sold $266,000 Illinois Central Railroad Com- 
pany sterling 82 per cent bonds of 1950, say £53,200, at $940 per bond of £200 each, realizing $250,000. The $460,500 bonds of 
the lowa Falls & Sioux City R.R Co. were sold to the Dubuque & Sioux City RR. Co at their cost, $555,308.13. Five per cent 
bonds of the Dubuque & Sioux City RR. Co. were accepted, at par, in settlement of various claims, to the amount of $1,084,000. 

CAIRO BRIDGE. 

The work on the Bridge at Cairo has progressed with remarkable rapidity and in the most satisfactory manner. All of the 
foundations of the main structure, including the masonry of two shore abutments and ten of the eleven piers are completed, and the 
two principal spans erected. For the advances to the Chicago St. Louis & New Orleans R. R. Co. on this account, the notes of 
that Company are held to the amount of $1,630,573.40. The expenditures on the work in Illinois amount to $59,292.26. The 
Bridge, including the approaches, is under contract to be finished in November, 1889, at a further cost of $856,773. 

OUTLAY ON CAPITAL ACCOUNT. 
During the year outlays on Capital Account, not paid for from Income, have been made as follows : 








Sy CURE OD On, GO GP INO MIRE BUEN CONTE. coc cccccccccccc coccccccccces “coceccvacteccoccesceccedevece 
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$1,074,624 58 





NEW EXTENSIONS. 


Your Directors did not undertake any new extensions during the past year, nor have they any in view. 
The attention of the stockholders is called to the reports of the General Manager, of the Land Commissioner and to the 
accompanying Balance Sheet and Abstracts. 


New York, March 1, 1889. By order of the Board. 
B. F. AYER, WALTHER LUTTGEN, JOHN W. AUCHINCLOSS, 
OLIVER HARRIMAN, STUYVESANT FISH, EDWARD H. HARRIMAN, 
WILLIAM WALDORF ASTOR, SIDNEY WEBSTER, ROBERT GOELET, 
S. VAN RENSSALAER CRUGER. 
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GENERAL BALANCE SHEET. 


ABSTRACT. ’ a 















































































































































PERMANENT EXPENDITURES— 
Tilinoie Comtral RB. Reeocecsccccccccccccceccss sitet alae A ee ee eee $34,854,311 60 
ee I Aik ~ saad ahi hin iets rca deiai acelin oe ie inti aa tne edie deed beneawiie bbe 1,600,000 00 
I oi bine hictmaieeie iin sa cin mineiemeiehntkmemetedbnt dame Saeen. cdbdebadinastnnemnbeenentens 1,432,858 93 
TE Tdi kcctes abd >SeWs HEOse00r8 bentseoncese cee as Siee< SedeldsesWee<ceveeses eens enue 218,519 67 
ae Havana & Western R. R. ....... sniatnean dha deiticebastbedhbes Mabe tbsdirhedueeteckeesn 1,801,022 58 
hn ii Asie eat peel ke need bebe sO «anand daeesesaedadsnsebalodbbustetéuen seekoude 554,284 47 
Chicaxo I. 2. i a ene Mdichonaadedeiaddansonamaéadoakmns 8,673,204 39 
i eae ee ete tee eee ka seneennnnedeseses 28,000,000 00 
i Mane cheep deuecnuehee srelcedhesttew o6sunbetessecedSes ds cc” SeCbsee beae 1,893,338 69 
a en in ccc nnanechsends cabccbeos: ** vaennecce 60% iddkpvetiniadatuhddaguned 2,304,085 89 $81,331,626 22 
Securities of the pel & Sioux City R. R. Co......... bandas devant aeddnessdnadoneete setseutecdsedotinniew-<e ohae 10,121,209 88 
bg ng + ai REE RA, ELE LEE IE TRE TNO PME ae ECR oe neonendemetercenes 802,104 76 
C. St. N. O. 52 Gold Bonds of 1952, pledged to secure £1,053, 200 I. C. 34% pene: PE GE Behn cectccnceens coves 5,266,000 00 
B Net henete i) Hand ith hice dt heatiaadthldadeedidadsiaes 60056400n06 boone s o< 50 cond 4neceeenss +60 agusersscecssbacueneeees 10,047,434 42 
E Assets in Surplus Dividend Fund..... Secrceecenccocceececcs occecevececcsdcecorsoccescese secceeeseseceos 163,536 92 
I i a oe aoe bial odembeosneninenad 20,663 61 184,200 00 
$107 ,752,575 76 
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Net Receipts from Cones of Railway in 1888, as shown in Abstract “‘ K’’...........000+ sees seeindsceee pecesece!secese eoceeeee| $4,067,871 65 2 
Net Receipts Se IN x 00000506 scccténsensceeceunaavessséane ebtcteresseper-« raeeenbeses6nn oe meahanesbebeenaitonnrestade ecee 33,646 32 
Net Receipts in New York, as shown in Abstract “ N 9. ens cade buadebkdok endedvdsdesadeveebeccdee tea jnbenedssdbinen edb eedaal 696,557 48) 4,798,075 45 
i: 
234 ij 
6 4 Bond Coupons. Apel and Cotoler, 1600 «.. occ cccctodeceeesscocce Pibthidersheeckabethhen kvebebeaee. matinee $150,000 00 $5 oe 43 
5% ae Sinking Fund Bond Coupons, April and October, er Gbsnecenccacte oe Mdienideeentveccenes 192,500 00 ’ 
5 ¢ Sterling Bond Coupons, June and December, i888... 2... 2 ccc cece ccceeeeeeceet i i a aaiebenn cea n aaitie Mie abi 50,000 00 
6 < Bond Coupons, July, 1583, and January, 1889.......0.......25-008 paecsoes : aetehiheten waneaee Sdsadexevasesguers 96,000 00 
5 % Interest on Middle Division Bonds, Fe ruary and August, Didigs steanend: sheds, secduecerceectbbconeaes ee 48,400 00 
4 % Interest on First Mortgage Bonds, July, 1888, and January, 1889....... Minne: snttencsdeddansadeink’ asensi 87,465 00 Q 
Interest on. First Montgage poate, 2 J uly, 1888, and Jan i MD ¢ swe s'e00s000k000e0 naeee PASE RAIS 60,000 00 
% Sterling Bond Coupons, July, 1888, and January, 1889.............. esses obbins 00c0bebunscceeeteOScsen cccet eee 179,655 00 : 
Interest on Gold Bonds of 1952, ‘Gelaon, sgacdeCiaCRKteG ntndihinveens pa neti ae paige beter ones seseeee| 160,000 00] $1,024,020 00 
Llinois Central 5% Sterling Sinking Fund Bonds of 1903, drawn for payment ......ccseecceccsccccsecscees Seeseteneleces i nvadainin 50,000 00 
84N.0. J. & Gt. N. 20 tee Bond Toupee, ae ril and October, 1888......ccee...es.e0+ sveee nase sbetbébeees $118,400 00 “2 ig 
7%C. St. L. <7 O. 1st Mortgage Bond Coupons, May and November, 1888........... sess esc... Ch ecccccecseces 96,985 00 “A i 7 
64C. St. L. & N. O, 2d Mortgage bare Coupons, June and December, 1888..............:000 ceceeeeercceeeeeecs 4,800 00 +4 
6%. St. L. & N. O. Gold Bond Cou ay 18 June 15, and December 15, 1888 .......... c.cccccccccccccccee covcccccces 752,450 00 3 
Dividends on Leased Line Stock, July, 1888, and January, Mind. 66 sed K6adeGGb. e000. saccededuc ebbs 606002 400,000 00 q 
Sterling Exchange Premiums...............s.eeeeeee eoeee endetedebreise beereeees cocercccccoccces Sbdndensekeonsesion 2,238 05 , 
Salaries of Trustees and others ............. §$98960606000th dbdenEbsdghbRCenTOwEStoeesceeeces eqEeetensseedocosseeae 1,221 00} 1,376,094 05 i 
t 
Construction Account in Illinois. ............+.2++++ nbs sanddnddbbbdéyPibccsceasdidewies Hideinnciite FEL SOOOET Oe Tey $187,396 06 ie 
Southern Division .. ...... sda ahnetidabeabaedit iil cicilinamadd asihaneeeel Seadhednaddwaelss 33,885 04} 220,781 10 | 
Dividend, September, 1888, on Illinois Central shares............... Pee ee were ae sees seeassembonatone se «+-| $1,460,000 00 +: 
‘6 Mere . ‘ ’ “6 “es “ > ° epbetsewsede eeeeseee COC eres ese COC er eee eeereee COOP er eeeessee ee 1,000,000 00 2,400,000 00! 5,070,895 15 ; 
Surplus Dividend Fund, applicable to future. Dividends, and invested in $168,000 Mlinois cae 4’s of 1962 and +4 
$536.92 of cash. eeeeeeeee® COS OOOOH e reer eee eeeeeeere Cee PO SOOO OS er ee POSSESSES eS SHS HEHOHSS eee FSSSHSHSSHEHEETH SHH EMER HHH EHH EH EHH HEHEHE HEHE $163,586 92 i 
4 
}: 
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1887. . 
Includiry Iowal 7%°o be ty Illinois and Illinois and |Increase on! Decrease on 
Leased Lines cae Southern Lines, Southern Lines,| same mile- | same mile- 
to Sept. 30, as |7%"- 1 10 Sepl.s0, 1887. 1888. aye. age. 
stated in Report ¥ 
for that Year. 
EARNINGS.— | 
90 cccccees conceseccs eccceve paccces 8,668,171 05 757,370 71 $7,910,300 34) $7,882,371 09) ~~ ....... $27,929 25 
ingen. s caniainieseainesiietitaienmaaeniaaemamaniite #0'664.057 37 $337,470 67||  2)326/586 70| — 2.354056 16| $27,469 46 
—_ ileimnea RA SAA OLN Me 302,845 77 32,166 49 270,679 28 282,575 28; 11,896.00 
aa a RN : ncn 277,161 21 21,103 82 256,057 39 264,422 76| 8,365 37 
Sleeping cars -.-.......-..-------- — _————— = —=——té—“itésS 39,769 83 52,691 34 12,921 51 
TIME, .nccsnresevcces iecene snimeemndetunre TS ene 130,349 06 140,715 49] 10,386 43 
Mens Of GFROKS... .cccccccccccccccccccscesecsoscces coe 194,208 12 13,172 37 181,035 75 212,188 51 31,152 76 
INEM . ccocceoccocccceccccesocsecesensccoccocecves ety + 2,662 4 grt os wit pt eI +4 
, dockage and Cairo wharf boat............ 5, 2 AO) 7 7 ‘ } 
Suatn meeteoee ieieéeenertestemnenmonnetit on sens 9,263 97 899 91 8,364 06 8,478 72 114 - 
‘Telegraph receipts......... p® ecccccesenoepescooccoss 6.59116)  —=—§ cse..-- 6,591 16 7,434 27 843 cméa 
Compressing COtLON. .........------eeeeee erccceccces 11,57411) none ee 11,574 11 8,773 70, cw wasce- ; 4 
Railroad, hotel and eating houses.................- aes 60 —~«éC 1*,512 35 19,438 25 925 90 “ 
Inter-State transfer and over other lines........... Gae,7eeSS, = =~—=—es cecceses 622,759 95 Geese Tel. .  :wemebece 129,273 21 
Total Earnings. .....cccccccccccccccseccccscccsess! $13,033,383 57° $1,165,346 77|| $11,868,036 80) $11,822,476 64 $45,560 16 
N EXPENSES.— | 
wae 1 ccinembiensunenananane euncennesessoosos $294,073 69! $32,259 42 $260,814 27 $301,174 38) $40,36011 
General @XPeCDSeS ......- cece cece eeesceeee eocccccces 266,177 95) 32,687 63, 233,490 32 253.992 83 20,502 51 . 
Legal CXPCDBES.......20.-ceccencccccccceces ponoccees 93,546 32) , 12,264 22) 81,282 10 75,943.18) x. o-oo. $5,338 92 
IEEE. .. ccconcee6e caus oocccenseenesoncess nscocoeee 45,958 73) t,767 92) 32,190 81 45,783 27 6,592 46 
Claims and damages ............. Panueeenoonneeoonse 117,028 35) 14,925 27 102,103 08 136,288 62 34,185 54 
TT, Tnciccdancnsnskesoverceveeeseses 1,315,727 73) 19<,799 07 1,116,928 66 1,256,873 66; 139,915 00 
Maintenance of structures and property........... 209,789 45 14,163 O09, 195,626 6 201,393 35 3,766 99 
Maintevance of equipment...........2.--00. pesccess 1,223,978 58) 116,564 95 1,107,413 63 1,287,750 63; 18,337 0U 
‘Station expenses .......-.....eeences SG: conseeesese- 1,172,042 21) 83,627 48 1,088,414 73 1,208,297 3 ul 119,882 58 
Train ex BOB... cccccccccccccccccccscccccccccccece 1,877,525 29) 228,323 40 1,649,201 79 1,876,677 36; 227,475 57 
Sleeping Car EXPCNSES..........2.--eeeeeeeweeeeeeeee- | 8,495 15, 1,917 02 96,578 13 oe by 10,292 13 
a i Con naccnusecertonceeuesuerenesese: 84,314 95) 7,741 32 76,573 63 181,019 74 104,446 11 
Welegsawh CEPOMSOS ... o0ccccccccccesc ccs ccessccseccs 174,556 56) 19,236 13 155,320 43 172,178 41; 16,85798 
CS LS. TT LL TTT | eer =38—‘“‘i—~C( rm | 28,046 34 SEAUOOG  cecesecs 1,608 28 
MPERORIRE ... oc 00. coccessccccocccccceseccoesccscooseces! £&,043 61 435 50. 7,608 11 28,603 81 20,995 70 
i er _enees 060C—t—s eww ° : 3,210 84 5,458 82 2,247 98 
Operating St. Charles Air Line..............-..-22. ‘fees 0——éen wwe oc | 4,680 64 5,504 30 823 66 
Operating Mound City Railway............-......- | ae 1,731 24 1,757 10 25 86 ” 
Sean, CURE. coccccocccccncceccocseevenececes _—— @8=—=—ss meee 11,311 01 - | iors 3,623 OL 
Railroad Hotel expenses and eating houses....... 20,780 48; jj  secccce: 20,780 48 22,109 45 1,328 97 
ea cdindeaieel -  - idee el... een Cmemee 6,123 50 6,123 50 
loperation expenses......... eeccee ecoe----) $7,011,019 12' 770,712 52'| $6,240,306 60| $7,147,341 78) $907,035 18 
Taxes — mmammennaas : nncenaninl uneienenienants eneiaiine 631,814 34 ’ 48,628 83 583,185 51 ’607,263 21| 24077 70 
Total operation expenses and taxes..... ecscosce-| $7,642,833 46 $819,341 . $6,823,492 11} $7,754,604 og $731,112 88 
Excess of earnings over expenses.......... eee-| $5,390,550 11. $346,005 42) $5,044,544 69) $4,067,87165 = ........ $976,673 04 
Rental Iowa leased lines in 1887...... eeecs cececces $471,110 14! $471,110 14 lial NTT “amauta A $171,110 14 
Net receipts from operation. ..............-.0e-- #4,919,439 97 ‘Loss$125,1 0472!| $4,573,43455! $4,067,871 65 esenewes $505,562 90 
GROSS EARNINGS BY DIVISIONS. 
Miles. 1887. 1888. Increase. | Decrease. 
Iltinois Central proper.......... peu cnwonsccsecsccsese 705°50 $5,991,588 66 $6,694,218 37 | $102,629 71 eneeeennbbeece ° 
— — .................. tiated 453°54 "902,185 18 "899,391 02 |  ..ccncccccce $2,794 16 
Loter State transfer and over other lines............ | cece cece cece 639,835 59 493,486 74 sencenmoonie 146,348 €5 
TOTAL ILLINOIS...... eenininesinn sdinenaianiibenede 1,159°04 $7,533,609 43 $7,487,096 13 ecccccccereee | $46,513 30 
BOUTHERN LINES. .cocccccescccccccce eenceeccusoccoese 793°92 4,334,427 37 4,335,380 51 $953 14 sudnesannsensee 
All lines operated in 1888..... > secceouen cove 1,952°96 $11,868,036 80 $11,822,476 G4 |.......... ...... $45,560 16 
LINES IN IOWA from Jan. 1 to Sept. 30, 1887...... 402°16 Bee ee | le wesuscte weotebivbeou ceeneees oe aeenai 1,165,346 77 
All lines operated in 1887.........--2cce--eeee ceenee 2,355°12 0 ie eee seccceccee -coe-. $1,210,906 93 
ABSTRACT ‘ M.” 
DR. NEW YORK OFFICE, CR. 
{/ 
Interest on Loans, &c......... Sateen ceecscnee seeetecesesee) $97,35090 Interest paid on Bills Payable, &c.......<-/ $142,641 zal 
| || Less Invston advances to Chic. 
INTERESt ON BONDS— | | Madis’n & North’n RR. Co., in- 
Ijlinois Central Sink’g Fund 5 _sop.c. Bonds $341 34 | eluded in cost of C.M.&N. RR., 
aa re m ~ Mortg. = . 4 + _, as shown in general bal. sheet $40,775 00 
oo yah S De | 289.900 00 MEN O-RR Coe pu tee of Gat 
Dub’que&SiouxC’yRR.Co.5 p.c. “ | 45,775 00, _ ro Bridge, included in notes of 
lowa Falls & Sioux C'y RR.7 pc. “ | 32,235 00) | thatCo nowheldamongassets 40,670 70) 81,445.70) $61,196 08 
pei-oheatays & Tesmerene pee Sa ecccee} 77,791 87) : stleeed 
onds of subsidiary Lines pledged to se- NSE 
cure $15,000,000 of 111. Cent’14 p.ec. Gold | ee: peste ipl aE ee eee $48,232 45 
Bonds of 1952—$16,350,000 at 5 p.c....| 817,500 00 | REL ALOE OLED EEE 41,419 53 
South Chicago R.R. Co. 5 p.c. Bonds........) 10,060.00; 1,266,930 71) Premium on $250,000 O8L&N. 0) .. ned wuniiie 
INTEREST ON CANTON AB. & NASHV. RR. Co.— FF FTE rvorevcevssivenrse on Enea — et 
Note given fur Morigage Bonds canceled. 12,50000,| Written off as being the Fixed Charges of ! 
' Railroads whose earn’s are included in Abs- 
DIVIDENDS ON SHARES— travt ““K,” orin order to avoid increasing the 
Il'inois Central RR. Co. stock.............. $70 00 cost of theC. M. & N. RR. and of the new rail- 
Dubuque & Sioux City RR. Co. stock... 39,085 00 roads in Iowa, viz.: 
Chic st. L. & New Orleans RR. Co. stock.| 3,008 00 Int. on Bonds of subsidiary lines pledged 
Dunle'th & Dubuque Bridge Co. stock, m- to secure $15,000,000 of Illinois Cen- 
cluding sume paid by other Companies tral 4 p.c. Gold Bonds Of 1952. $16,- 
12 Bridge Co. 88 TEM. ..-.eeeeereeereneeee 231,656 02 (| _ 350,000 at 5 p.c........ capaho .-se2--| 817,500 00 
ee BAe tL -= sae wweeneeeswwes o-- ’ Interest on South Chicago RR. Co. Bends,} 
Mississippi Valley Co. stock................. 6,000 00 285,153 02) — a my at 5 po... we saa eee 10,009 00 
PROFIT— i? e egpscccee a> ahd o . 0 
Profit on Securities #010......-+--.-s+0+0-2+| $19,910 52 Eee TT a ta ee ee PT eT 
on RF, EPOMGS. ccccocccecces penenpoceeesees 33,696 90 Balance, represent’g Net reccipts in New 
ar Beeline Ex. RC acetate eeeeeeees 11,503 49 65,110 91 Toute dene 4 a tall 696,557 48 
286.0018 — $1,727,045 54 | $1,727,045 54 
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COMPARISON OF GENERAL BALANCE SHEETS, 1882-1888, 














































































































Dr. . 
{ | | ——— 
Increase | Weerease See 
1882. 1883. 1884. 1835. | 1886. | 1887. | 1838. = {since 1832.|since 1882.; Remarks 
| Below. 
$ 7 2 _ 2 eee pets was ase 
PERMANENT EXPENDITURES. | | . ° $ % 
bili cektes wns eneeed 33,000,000 32,000, 000 33,000,000 33,000 .000 33,003,000 34,000,000 34,854,312) 1,854,312 ...... pn 1 
Springfield Division....... 1,600,000) J 600, 00 | 1,600,000) 1,600,000; 1,600,00v| 1,600, ’000 , nnn, I a ae 2 
Middle Division............ 1,355,356) 1,432,859) 1,432,859) 1,432'859) 13139°*59) 17432'859 1,432,859 FEO kabundedanite 3 
Southern Division Fears 28,000,00 128, "000, ‘000, 28,000, VOU 28, 00. 000/28 "000, 000 28, 000, v00 , FY ee Seas 4 
West and East........ soane 141,000 41 ,000, 000} 141.000 14), i cmecsgesennenl. ELLE, SPEER. 141,000 5 
I as 171,434, 193,732) 206.911) 214 078) 217,90 218,520; 218,520! ........... 6} 
Cant. Aber’n & Nashy. RR| ........--. 1,472,499, 1,882,402) 1,892,640 1, R92, 840, 1,892,440 1,893,339) 1,893,339)... 7 
Yazoo & Miss. Valley RR..|............ 728,782, 857,694 1,007,475, 2,116,224) 2,261,364 2,304,086) 2,304,086) ........... 8 
Uy 2 papegptasas SEeiieneaines mavitennta Tmt "745,0U0 5,540,000 &,673,204| &,673,204)............ 9 
Chic. Havana & West’n RR.|............|-ccccccccces | /ihecsehdbeslanemaseeeeee 1,367,883, 1,801,022 1,801,032) 1,901,022) ...ccccccc. 10 
EE ER. Se Seen F aecon eenne 356,628) 511,213 904,284; 554,284)...... bowen 11 
SECURITIES OF THE DUBUQUE 
& Sioux City RR. Co. -- 
eS py Vee Pe ee Pp eee recess] -eoensqseces 4,477,940 | 
owa Falls SO ©, BEle- il cacceos sees] eon eoneeeece | 6eeede ener] eaenseees cond emensdneens 2,486,700 | 
Cherokee & Dakota RR. |..........2.|.cs0-cee--e- D aancenis Tambdonupbedtieun: tcteiematated 1,842,500 || 10,121,210/10,121,210)............ 12 
Cedar Rapids & Chic. RR |............ |-seeewersees [tee e renee wee ceeweeceeeee|seaeeee oeeee 482,113) | 
PERM’T EXPEND’s IOWA— 1,190,295; 1,270 ,783| 1,321,120 1,391,957) 1,482,963) ....-. ......-. ee eaeedieeh puiiainmis 1,190,295 13 
Working stock of supplies. «41,976 532,565! 484,467 484,685) 544,898 "792,543 .. y ae 39,871 14 
tie senticnnhes pedaman 0,701,555) 5,637 168; 4,871,745! 4,377,915| 9,341,295) 5,770,783 | 10,047,434}............ 654, 121 15 
©. St. i. & NO RR 5% | | 
Gold Bonds, 1951 i enpovecenes | peeeredocess lsGnedt ceedde eecedeeceesel <eedddadodes|eonceonsennncs | 5,266,000) 5,266,000) ............ 16 
Assets in sur. Div. Fund .| 22.22.02... sans cenenans ldcmeugan< ss. | coudctecanss| ‘euetagteweslseebensetese os 163,537; 163 — saaeesedveus 17 
0 Insurance Fund, 65,155) 61,829 37,487 24,307 65,649 14,042 | | 44,521 18 
76,895,367 74,051,919 73,821,807 73,559,679 32,306,122 '93,123,629 _|107,752,576 saaeT aaa | 
CR. 
| - Tnerease | Decrease See 
| 1882. 1883. 1884. 1885. 1886. 1887. 1888. since 1882. since 1832.| Remarks 
| Below. 
s _§ _$ $ a ee | $ $ 
6 p. ct. Sterling Bonds of 1895; 2,500,000; 2,500,060) 2,500,900) 2,50,000) 2,50°,000) 2,500,000 2,500, QOD) ccccccccccce| cocececceses I 
6 p. ct. Spring’d Div. Bds.,1898 1,600,000; 1,090,000) 1,500,000) 1,600,: 00) 1,600,000) 1,600,000 1;400,000' ibeneeatebetotbannnetde 2. 
5 p. ct. Sinkivg Fu. Bas., 1903 1,100,000; 4,050,06U; 4,000,000) 3,950,000) 3,900,000) 3,850,00V0; 3 800,000) jibebibeses 300,400 > 
5 p. c. Sterling Bonds of "1905 1,000,000; 1,000,000) 1,000,0°-0: 1,000,0V0|) 1,000,000) 1,000,000 1,000,000 nebeenededenineneesconade a 
5 p. ct. Middle Div. Bds., 1921 600,000; 963,000) 96-,00¥{ 968,000) 6,000) (968,000 968,000; — 268,000)............ 5 
319 p. et. Sterl ng Bonds, BD Oi cccscsecseus a ee cm gueensiog 5,000,000; 5,000,000 , a 000! De «oc cccaccodd & 
4p. oe. Ist M. Gold Bds., 195 Di | sees iddévee dleectbacvavde Seebeee abbcnelababosvesede 1,500,000 1,500,000 0,000, } 500,010} . cecccoesccs ra 
349 p.c 1st M. Gold Bds., 1951) ..... @eeeneel ecenne coeces lecdecenecedelansanthanane 2,496,000, 2,496,000 ry ett GOV) 2: EE ctuimnnamens & 
4p. c. Gold Bonds of 19: 52... oeon eeplecessncecedslonce cessenel eueseuhenns)seeseensseanleneesneneess 15, 009, ,000) 15, TT aknecddu deme 9 
Past due Ill. Cent. RR. Bonds. "31,000 27,000 1.7,000 18,900| 7,000 12,600 5,000) pnetquneenn 26,000 10 
C. 8t. L. & N. O. RR. Bonds ... 12,000,000 18, 600,000) 18,000,000 18,°00,000 18, 000,000] 12,000,000; 18, 000° ,000| EET EA SRG Se 11 
C, St. L. & N. O. RR. Stock .... 10,000, 000 10,009,000! 10,000,000 LO, 000, 00+?'10,000,000) 10,000,00. 10, bee e Means 13: 
57,93, 000 98,155,000 88,085 00 38,036,000/46,97 1 ,000)46,926,000, 62,138, ae 56,307 OOD) ..cccccocce. 13 
Illinois Central RR. Stock..... 29,000,900 29,000,000 wag hy oe 29,000,000 29,000,000 '40,000,000 40,000, 000 11,000,000) ....cccccce 14 
For additional Equipment ....|.....--...-. SERRE | I , FT A PEE Ra PSone 15 
Profit and Loss .............<.- 8,839 182) . ,945,182} 4,995,182 ‘5, 015, 182} 4,951,691! 4,347,231; 4 a6, 575 ienmemeneine 4,408,807 163 
Set apart for Dividend Mareh 1) 1,160, ;0U0) 1,74,000;} 1,160,000} 1, "160, 000} 1,015,000, 1,400,006; 1,000 chen 160,000 17 
Surplus Dividend Fund..... cee] cooses secee 156,909} 294,13% "294.190 02.782) 436,356 163/337/ "163,537 apuncaenaiien 18 
Insurance Fund ..............- 65, 185 64,828 37,486 24,307 65,649 14,042 aE ai;5ai) 19 
76,895,367 |74,051.919!73.221 207 |72,559.679182,506,1 22 93,123.629)107.752.576 30,857,209). ........-.. — 























REMARKS AS TO CHANGES IN GENERAL BALANCE SHEET, 


DEBIT ITEMS. 
1. In 1886-7, $1,326,040, being the proceeds of $1,000,000 stock issued at 136 per cent, less dividend 31 per cent on same, were invested ip 























grain elevators at Chicago and in equipment (Report 1887, Abstract L)........... ccc cen e scene eee ene eeeeeee ouuddnoadé $1,000,000 
In 1883 there was invested in equipment required for use On branch LIMOS... .. 2.2... cece ee cee cnn ces concen ceccneceees ‘ 854,312 
2. No change. 
Miles 
Single Track. 
3. Extended to Bloomington (Report 1883, P. 1)...c..ccecncccccccncscncrcnscccccccccccccocessees éa0ne Cebnne ecceses ecetéesesoe * BD 
4. No change. 
5. Merged in Y. & M. V. RR. Co. (1887 Report, p. 2), $141,000. 
6. Double-track railroad, nearly five miles long. Report for 1882 states that $108,000 had been spent thereon in that 
year. Subsequent reports show the remainder............... piscocce encnesoceccccss eeveessccesoncccence aamegeseds 10 
7. Items expended on this railroad have been reported from year to year........... eececcnsessevees seaveeuent odenepe 87 
BD. TO ORMRO. cece cocecccesecccs ccccvccsccccccccecccsoessosecocssceccecesescecees pemeevesewocsessoocsonoscocese eatekenensons ome . 448 
9. The same (in operation January 1, 1889, 222 mileS).........--00---- nbadiabbenns pechebaguceresounenennsdeecesneces 230 
10. The same. (See 1886 Report, p. 2.) “ Early in January, 1887, further payments were made, and clear titles to both 
railways (Chicago Havana & Western Railroad and Rantoul Railroad) were acquired through foreclosure, Each of 
these has in former years diverted a large amount of traffic naturally tributary to Chicago by the Dlinois Central. 
The gross earnings of your railway from freight at the three points where the Chicago Havana & Western Railroad 
crosses it were, in 1865, $344,051, and in 1885 $186,379. 
“It is not expected that the acquisition of these roads will bring the earnings at those points up to those sums, 
but it will stop a ruinous competition and bring new business. Your directors have every reason to believe that 
these roads will earn a fair return upon the capital invested in them, which, when the roads are rebuilt and 
equipped, will amount to not far from $2,500,000.” . . 2.2.2.2... e eens nme e ene eee nen ee cece nen ceeeceeeeees puneesesavcede 131 
11. The same. When the Rantoul Railroad was purchased it was of a narrow gauge, and laid with very light and much 
worn iron rails, most of which were unfit for service under standard locomotives and Cars...............-.22--0--0- 73 
12. The same. Reports for 1887 and 1888 give in detail fixed charges of D. & 8. C. RR. Co., and the interest of other 
Dn RR A EE Ee a nectagsoeasenasqnsneasensees ee 524 
13. This item amounted on September 30, 1887, to $1,567, 084, and was | disposed of as follows: 
Written off to Profit and Loss..... dGeeneceeesesuer eocuddnsdaccgecseeces nnenee mocsececooconceccesaseseccecccccone QOUSE AEG 
Obligation of D. & 8. C. RR. Co. received...... Kuastdiainedetrooteosectnn pnddmineisbees we setitideieasitidvedidienaaiiis amednainndnd - 669,078 
es I, F. & 8. C. ©. eeteenteonasen apedensecesenns den cocseceonne Pp BESb enceeene dqnsenanesecoocecoan 243,547 
$1,567,084 


(1887 Report, Abstract H, and 1888 Report). 


14. This decrease in working stock of supplies is immaterial..................- asaneooe eccaesearoess 


15. Report for 1882 states: 


C. St. L. & N. O. RR. Co. Five per cent Bonds, at par........... pipette laewiiainmetiiansins biden 
C. St. L. & N. O. RR. Co. Stock, unpledged, $5,570,000, at 80........ 22+ s00. 


Cash and other ASSOUS.caseccccscncncccaareccrccncsesenucssens TOSC eC eesceeaeseseaeae SHS SESSRESZeBese 


ABSTRACT “E.” ASSETS NEW YORK. 
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1,286,689 00 $10,770,689 00 


028,000 00 
456,000 60 





$1,854,312 


Amount 
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$77,503. 


218,520 
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As stated in the Report for 1882, “ The Directors have ordered the distribution to the shareholders, on 


$10,770,689 


$249,200 00 


115,018 57 $564,218 57 


$10,406,470 43 
180,871 12 
114,213 82 $10,701,555 37 











2d July, 1883, of stock of the Chicago St. Louis & New Orleans Railroad Company, in the proportion 
of 17 shares to each 100 shares of Illinois Central Railroad stock.” 


Deducting the shares so distributed 17 per cent on $29,000,000 of Illinois Central stock = $4,930,000.. 


C. 8t. L. & N, O, stock at 80... cccecccce coc 


Leaves assets on hand undistributed December 31, 1882............. pemuasintsieneinbdeinenne sabune 


Sales of Chicago St. Louis & New Orleans RR. Co. securities were re 


3,944,000 00 
$6,757,555 37 











rted from time to time, and the amount on hand 


has been shown in the Abstract concerning assets attached to each General Balance Sheet. 


In 1886 $5,000,000 of Chi 


cago St. Louis & New Orleans 5 per cent Bonds, and in 1888 $266,000 more of such bonds were 


pledged to secure Illinois Central Sterling 344 per cent bonds of 1950. As both the Chicago St. Louis & New Orleans 5 per 
~ cents, and the Illinois Central 31s issued against them, are entered in the General Balance Sheet as liabilities, the former have 


until 1888 been shown in the Abstract ‘‘ Assets.” 


In 1888 Report they are entered as a separate item. 


Exclusive of these $5,266,000 of bonds and of $163,000 of Illinois Central 4s of 1952 in the Surplus Dividend Fund, the net 
assets on December 31, 1888, were $10,047,434 42, being, in fact, an excess over the undistributed assets December 31, 1882, of 


$3,289,879 05, in lieu of a decrease of $654,121. 


In the meanwhile permanent expenditures have been made on the property and paid for from Income, as follows: 




















Be BGR. ccccccosccesecesce Seseesens coeccoscsesocceces pooupcceescooccone pavssenesdsbesoepecoteerenescouns ----- $632,530 
Pic ddepnecnancenesccnnchersesunceconsnnGersnscoonsneussonrtecorepseeeseagesanshseesenseees :.4 scovencocces Ba 063 
a ne 548,859 
DP BE scidsccnnen cenesncewsesvenecedorsnnesseneceesereessoenesensneeoesaraweteqetoneeseussearneeet peeeseens «- 615,926 
EE ccenendenasenessennscenesecerene weersebeumaseeninnieessenereNeeabeabenttncencseneennet eee 583,377 
DF con 000000060 18h0050sse0rcnsesens oneenen0s cess 50s cecewberersnnqceseSeseesesecepecccossserseessees -- 220,781 $2,821,416 
16. This item has been taken from Assets, and now for the first time shown separately......2... 222. .2eecccee nce ccccccccccccccnscocecees $5,266,000 
17. THE GAME. .......ccccccccccccccccccccccccccccccccccccccescces coat ceccccescccsccccccccccccccccccce SOGO0 AS) we coccceeserceessonccoscecoesececes 163,537 
18. The pres°nt policies of insurance run for nearly two years instead of one as in 1882, which accounts for decrease........... ee 44,521 
CREDIT ITEMS. 
1. No change. 
2. No change. 
3. Bonds retired under Sinking Fund and paid for from Income, Six years At............2.2 cone ence ccc ceccccnccccccccccee oe $50,000 $300,000 
4. No change, 
5. Bonds sold between January 1 and March 5, 1883, “against outlays on this Division during 1882.”.................... $310,000 
Bonds sold during 1883 for outlays iu that year. ................. 200. wen a NT Te 58,000 368,000 
“By the opening of several new coal mines and the construction of a branch road 10% miles long from Buckingham, on the 
Middle Division, to the Essex coal field, we look for an increase in this class of traffic.” (1882 Report, p. 1.) 
“During the past year the Middle Divisioa was extended to a junction with the main line near Bloomington,” 20 miles (1883 
Report, p. 1.) 
6. ened against a pledge of C. St. L. & N. O. 5s, thereby effecting a saving of 112 per cent per annum (1886 Report, p. 2) 
B1 00D 00O™.......ccccccccccccccccccocccecs coccccccccccccncs cocwas coeeccossccccccc cscs ccccccce cc ccccceccccccccccccccccesce - $5,000,000 
(2088 Mapsst) SEBBSO™......ncccccccccccccescccccoscocccsesseseseoes posvsesees Sabenensssccceedeuse Sedeneseonsossedoscocs 266,000 5,266,000 
7. Tesned in 1886 (Reports 1885 and 1886) .........cccccccrcccccccccccccccccces ceccccccccccccsccccccccccccccccccccccecscccce ecansescstidate - 1,500,000 
8. See 1886 Report. During 1888 $3,000 of Construction Bonds due in 1875 were paid and a like amount of 39s issued............ 2,499,000 
BO. Bee 1868 Report... ccocccccccccccccccccce ccccccocccecccese Sacsdennseeteeneheesbedsedetesecudiseesdborannnsesseiedéedsbntonneneuouoensste 15,000,000 
10. There happen to be less overdue bonds outstanding now than in 1882.....................6 Roaeaccnesepuecdesseeeecansseossemecascoeas 26,000 
11. No change. 
12. No change. 
13. From the increase of Funded Debt....-....-...--.-e000-- +--+ er cacccece indedebene sesnseecntsensnensconscenesanssonnsens $24,307,000 
should be deducted Chicago St. Louis & New Orleans 5 per cent gold bonds pledged to secure Illinois Central 31g 
per cent Sterling Bonds Of 1950. .........2.--eceene-eeecwerecccceeeree ecceecccccee © teeeceeceee eeeerccccee woe eercccccccs 5,266,000 
LG@BVIDG. .... 2c ncccccccccccccccccccccec owe. comcccecccceseesccesccecs ccs ceceeec ces cceccsescccccceccccccee coccccns cocccccccccccessces - 19,041,000 
The new issues of bonds made in these years have all been made at 349 per cent and 4 per cent. 
14. In compliance with resolutions of the Board of Directors adopted November 17, 1886, each stockholder was notified of a meeting 
to act on a proposed increase of stock. Meeting was held January 17, 1887, and issue authorized. Stock was subscribed for 
or sold at 136, carrying dividend of 342 per cent, paid March 1, 1887. 
CS SE ee pecescoceccecs eervcces COD cecseccccecesessese eewereecccesesesees $1,361,040 
Less dividend, March 1.............---00 Peecesescceeresessesees Senoenerennecees conseeesseee eGepennasdeedenanane suaweneine 35,000 
$1,326,040 
Apy lied to purchase of elevators and equipment (see 1886 Report, p. 1; 1887 Report, Abstract L)........ as cecoseccoeces eesaseceeee 1,000,000 
In compliance with resolutions of the Board of Directors adopted April 14, 1887, each stockholder was notified of a meeting to 
act on a further issue of $19,000,000 stock at par. Meeting was held June 17, 1887, and issue authorized. Stock issued in Sep- 
tember. (See 1887 Report, and especially circular of April 16, 1887, to stockholders)................... Saesseveeenswsenonsesoooees - 10,000,000 
$11,000,000 
15. In 1884 $250,000 were set apart from the earnings for the purchase of additional equipment, which equipment has since been 
purchased and is now in use. 
16. In consequence of the distribution of $4,930,000 of stock of the Chicago St. Louis & New Orleans Railroad Company, referred to 
in the report for 1882, and then valued at $80 per share, there was charged to Profit and Loss.......... snouneeun sane $3,944,000 
Various charges, such as loss on Leases of Iowa Lines (Report 1887, Abstract H), $654,459 51, premiums on bonds 
purchased, depreciation of assets, &c., and various credits for premiums on bonds sold, appreciation of assets, &c., 
in a bal ARPS Ie Le Gisseeheeatapbetetsnns eecsoseceoosoerssesesen conde caeenesenenconesecssonsconcconeadascuns 454,807 
result in a balance 0 4,398,807 
17. Dividend paid March i, 1882, exceeded dividend payable March 1, 1889, DY...00......ccceeccrenecccnccecceesccecscescccececn sovcsser 160,000 
18. This account was opened in 1883 with $156,909, and the amount now at the credit of the account is an increase over 1882 (when 
there was nothing) Of.........-...eeeen 2 ee eee eee e eens eee ee cencccer ccs ceees sels cocee eer ces cee: secces ccesccccccccescencccccecccccccce 163,537 
19. The present policies of insurance run for nearly two years instead of one, as in 1882, which accounts for decrease................ 44,521 








New York Stock Fxehange.—New Securities Listed.— 
The Governing Committee of the Stock Exchange have listed 
the following securities: 

CINCINNATI INDIANAPOLIS §T. Louis & CHICAGO RAILWAY COMPANY’S 
additional issue of general first mortgage 4 per cent bonds, $1,221,000, 
making the total emount listed $6,564,.C0. _ 

PHILADELPHIA & READING RAILROAD COMPANY’S additional issue of 
second preference income bonds, $105,000, making total amount listed 

16,165,0€0. 

" PHILADELPHIA COMPANY (NATURAL GAS)—$1,500,000 first mortgage 
six per cent sinking fund currency bonds. 

VIRGINIA MIDLAND KAILWAY COMPANY’S general mortgage 5 per cent 
bonds, “guarantee stamped,” $1.385,000, making total amount of 
stamped Londs $2,267,000. This reducts the general mortgage 5 per 
cent bonds on the list to $2,436,000. 





HOUSATONIC RAILROAD COMPANY'S additional issue of consolidated 
mortgage 58 $33,000, making total amount listed $2,263,000. The Com- 
mittee on Securities was empowered to add to the list $670,000 more of 
there bonds from time to time as they are issued and delivered. 

MEXICAN CENTRAL RAILWAY COMPANY, Limited, $33,525,000 1st mort- 
gage 4 per cent assented bond certificates, and $5,855,000 registered 
income bond certificates. The Committee on Stock List was empowered 
to add certificates representing the unexchanged remainder of both 
oe as fast as the securities may be turned in and certificates 
issued. 

CHICAGO & EASTERN ILLINOIS RAILROAD. The Committee on Stock List 
was empowered to add to the list, on and after March 4, such amounts 
of $1,465,200 new preferred and $2,197,800 new common stock of this 
company as is issued in exchange for the stocks of the Chicago & Indi- 
ana Coal Ra'lway Company. The stock of the last-named company 
will be stricken from the list as fast as exchanged. 


— I 
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The Commercial Limes. 


COMMERCIAL EPITOME. 


Fripay NIGHT, March 1, 1&89, 

The weather has ‘moderated again materially, and s pring 
opens auspiciously, promising good results to trade and man- 
ufactures, Speculation, however, has in most cases moved 
slowly, there being no active influences at work to affect 
values of leading staples. An increased demand for manu- 
factured iron is noted, but prices continue very low. Compe- 
tition among dry goods jobbers still unsettles values some- 
what in the dry goods trade. There isa disposition to let 
down the price of wool in view of the approaching spring clip. 

Lard on the spot has been quiet without important changes 
in values, and so closes at 63fc. for prime city, 7%c. for prime 
Western and 73c. for refined to the Continent. The specu- 
lation in lard for future delivery has at times been quite 
brisk. An advancing tendency early in the week was due to 
a demand to cover contracts, the bears seeing no further in- 
terest in depressing values. A decline yesterday, with still 
lower prices this morning, was followed by some recovery ; 
the close was steadier. 


DAILY CLOSING PRICES OF LARD FUTURES. 
Saturd’y. Mond’y Tuesd’y. Wednsd’y. Thursd’y. Friday. 





March delivery....c.7'19 7°22 7°20 7:19 713 7°12 
April delivery ..... c. 7°19 7°22 7°21 7°19 7°13 7°12 
May delivery...... 67°20 7°25 7°23 7°19 7°14 714 
June delivery...... 6.7°21 7°25 7°24 7°20 7°16 7°15 
July delivery......¢.7°23 7°27 7°27 7°22 7°18 7°16 
Ang. delivery......c. 7°25 7°29 7°30 7°24 7°19 7°19 
Sept. delivery......¢.7°28 7°31 7°32 7°26 7°22 7°21 


Pork has been moderately active at about steady prices, 
namely: $12@12 25 for extra prime, $12 25@12 75 for old and 
new mess and $14@16 for clear back. Cutmeats have con- 
tinued active for pickled bellies, but at prices covering a 
wide range, heavy weights selling to-day at 6c.; hams and 
shoulders quiet. Quoted: Pickled bsallies, 6@9c.; shoulders, 
554@5%c., and hams, 934@10c.; smoked shoulders, 644@63{c., 
and hams, 103g@11ic. Beef is quite nominal at $7@7 25 for 
extra mess and $9 50@10 for packet per bbl.; India mess 
lower at $15@17 per tierce. Beef hams are dull at $12 75@ 
13 per bbl. Tallow is lower, but closes steady at 5@5 1-16c. 
Stearine quoted 744@73{c., and oleomargarine 634@‘7c. But- 
ter is dull at 19@30c. for creamery and 13@20c. for Western 
factory. Cheese is steadier at 10@12\{c. for State factory. 

There has been an upward tendency to prices of coffee on 
the spot, but only a moderate business done; to day, however. 
there was more activity, with Rio quoted up to 18c. for fair 
cargo grade, and the sales embraced 3,100 bags Rio at 17c. for 
No. 7 and 171¢c. for No. 6; also 4,034 bags washed Caracas, 
4,609 do. Maracaibo and 1,200 piculs Java on private terms. 
The speculation in Rio was at hardening prices, though dull, 
and to-day values made a further improvement, closing firm, 
with sellers as follows: 


Maroh....... .... BOGS. 1 SUMO. cco écce a 16°65e. | September. ...17°00c, 
Bnéévtcessondae 16°535e. | July..... ccocee 16°75e. | October. ...... 17°05¢e. 
knees saccseents 16°55c. | August..... ~--16'90c. | November....17°05c. 


—An advance of 30@35 points for the week. 


Raw sugars show a stronger market and are quoted to-day 
at 4%c. for fair refining Cuba and 5c. for centrifugal, 96 
deg. test, withasmall sale of the latter at 3'4c. c. and f. 
Molasses is firm at 21c. for 50 deg. test, but business has been 
dull throughout the week. The tea sale on Wednesday went 
off at steady prices. 

In Kentucky tobacco no transactions of moment are re- 
ported. Seed leaf reflects a fair demand, and salesfor the 
week are 900 cases, as follows: 200 cases 1887 crop, New 
England Havana, 14@29c.; 300 cases 1887 crop, State Havana, 
1214@16c.; 250 cases 1885-6-7 crops, Pennsylvania seed, 544@ 
13c.; 50 cases 1886 crop, Dutch, 94@l1l1c., and 100 cases 1887 
crop, Wisconsin Havana, 91g@11éc.; also 600 bales Havana, 
68c.@$1 10, and 200 cases Sumatra, $1 20@2. 

On the Metal Exchange there has been latterly some ad- 
vance in straits tin, with a sale to-day at 21°40c. for April. 
Ingot copper has ruled quiet, and closes lower at 1614c. for 
lake. Domestic lead is dull at 3°70c., and pig iron has been 
more active, with sales at out-ports at $16 50@17 for No. 2 
American. Some large contracts for manufactured iron are 


about to be awarded. 

Spirits turpentine advanced to 50c. to-day and closed firm, 
Rosins have been in good demand and closed firm at $1 10@ 
1 121¢ for common to good strained. Refined petroleum for 
export is quoted at 7*10c. Hops are in moderate demand. 


I 


COTTON. 


FRIDAY, P. M., March 1, 1889. 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this ee the total receipts have reached 96,593 bales, 
against 96,350 bales last week, and 135,670 bales the previous 
week; making the total receipts since the ist of Sept., 1888, 
4,929,327 bales, against 4,901,459 bales for the same period of 
1887-8, showing an increase since Sept. 1, 1888, of 27,868 bales. 









































Receipts at-- | Sat. | Mon. | Tues. | Wed. | Thurs.) Fri. | Total. 
Galveston ...... 3,474, 2,944) 996] 2,279] 490] 1,857) 12,040 
MAE. acl 4 coeds lkeneotll Chnanaes 750|  380| 1,130 
New Orleans...| 4,791! 5,397] 5,058] 2,677| 2,637) 1,847] 22,407 
Mobile.......... 634 291) 1,052)  90| 184| 28] 2,279 
i ARN Pichi aie: BRA 778| 157| 935 
Savannah ...... 1,275| 1,240! 2,132| 1,160] 909! 1,563) 8,279 
Bransw’k,4&o.| ......| .....- | rai eens 3,769| 5,936} 9,705 
Charleston ..... 1,463, 943) 691| 312) 376] ...... 3,785 
Port Royal,&o| ......| ------ | ews | ae: > chi 69 
Wilmington....| 167| 52 113 211) 343} 811 967 
Wash’gton,&c} ......( ...... Piviseet dented Seana 13 13 
Norfolk ....-.-. 1,375| 1,272' 872 617; 951] 1,093| 6,180 
West Point...| 2,062} 1,028, 1,994) 1,543! 1,084) 1,740) 9,451 
a EE SO Sa Baal 3,689| 2,732) 6,421 
New York...... 1,072} 970| 820| 856] 1,561| 943| 6,222 
ES SS 1,111] 375| 273} 106! 206! 2,071 
SED COE SI Se eee ald 3,624| 3,624 
Philadelphia, &c} ee  seneie 247 130 67 26) 1,015 
Totals this week| 16,858) 15,248| 14,350 10,148| 17,763) 22,226! 96,593 





For comparison we give the following table showing the week’s 
total receipts, the total since September 1, 1888, and the stock 
to-night, compared with last year. 



















































































; 1888-89. 1887-58. Stock. 
“ = This |SinceSep.| This \Since Sep. 1889 1888 
ai Week. | 1,1888. ; Week. | 1, 1887. : ; 
Galveston ...; 12,040, 609,754 4,802) 622,094 33,772; 20,939 
ElPaso,&c..| 1,130; 18,072) ...... .-. sdeseel  ssetesl  obbeie 
New Orleans.| 22,407:1,518,778) 23,729 1,533,784) 314,591) 308,528 
Mobile ....... 2,279| 194,562; 2,257; 197,660 30,055 29,637 
Florida ...... 935; 21,980 a Se” © cedindell ” >. genie 
Savannah ...| 8,279) 765,131) 5,265) 811,839, 72,762) 53,022 
Bruns.,&¢..| 9,705 119,782 oo Berns Seal eatin 
Charleston ..| 3,785) 351,787) 4,474) 384,244 20,564 26,028 
P.Royal, &¢ 69; 13,706 486) 13,646) _...... 545 
Wilmington . 967| 145,941 511; 167,496 5,233 6,468 
Wash’t’n,&c 13 4,341 29 ot. °c senoes 
Norfolk ...... 6,180} 452,859) 6,085, 427,437| 40,950) 37,704 
West Point.) 9,451) 358,862) 4,890) 365,413)  ...-..) eee 
NwptN.,&c| 6,421) 109,294) 1,680) 93,936) 23,048 1,143 
New York....| 6,222 80,703} 4,774) 68,248) 230,836) 277,285 
Boston....... 2,071| 66,544] 1,820| 64,513! 11,200! 17,000 
Baltimore ...| 3,624 61,111; 3,745 32,679 20,350 18,017 
Phil’del’a, &c} 1,015) 36,120 496; 23,110; 12,414) 25,323 
Totals ..... 96,593 4,929,327| 65,562 4,901,459) 815,775! 821,639 
Comparison for six seasons is as follows: 
Reecipts at—;{ 1889. 1888. 1887. 1886. 1885. 1884. 
Galveston....| 13,170 4,802) 5,253 4,542 3,538 9,393 
New Orleans.|; 22,407; 23,729) 35,846) 27,506) 17,001; 24,164 
Mobile ....... 2,279 2,257 2,128 1,166 1,876 3,004 
Savannah ... 8,279 5,265 8,812 9,299 5,494 4,772 
Charlest’n,&c 3,854 4,960 7,324 5,052 4,509| 3,576 
Wilm’ gt’n, &c 980 540 803 3,016 729 763 
Norfolk ...... 6,180 6,085 7,990 6,841; 10,231 5,813 
W’t Point, &c|} 15,872 6,570 4,401 4,683 1,967 4,287 
Allothers....) 23,572; 11,354 7,394 6,118) 11,521) 12,948 
Tot.this week} 96,593, 65,562 79,951) 68,223) 56,866) 68,720 
Bince Sept. 1 .|4929,327|/4901,459 4856,185 4607,302 4446,900 4422,324 











The exports for the week ending this evening reach a total 
of 131,369 bales, of which 92,180 were to Great Britain, 8,229 


to France, and 30,960 to the rest of the Continent. 
the exports for the week, and since Sept. 1, 1888. 


Below are 





Exports | 











Week Ending Mar. 1, 
Exported to— 





From Sept. 1, 1888, to Mar. 1, 1889 
; Exported to— 















































from— Great Conti-| Total | Great | Conti- 

Brit’n.| France) nent. | Week. Britain.| France! nent, Total, 

Galveston .... 3,844) wee wee.+| 3,844] 195,668) 21.076} 73,483) 290,227 
New Orleans..| 31,384) 6,524] 16,373, 51,281| 542,476/219,934) 327,726 1,090,136 
EE RPE hese aa SE ee SE ee 2 ewes 43,487 
Pewee c.cc.| cesces) ceccce] ccesec] sotecs $2,422) 11,542; 185,951) 279,915 
Brunswick ....| 5,074) ...... 4,362| 9,436) 32,607| 5,352] 29.533) 67,492 
Charleston... | ..- o+| ...... 1,500) 1,500} 54,133) 25,740} 141,700) 221,573 
WikmimgtOn o.] cece of] cocce | cocces| cece. 48,082! ...... 22,665) 100,747 
Mantel cckss: | ccccce. codecs] ccccest ceseee 260,286; ...... $1,02¢; 231,312 
West Point....| G,096) ......] ceccc 5,025) 117,851) ...... 12,361} 130,312 
Nwpt Nws, &c.| 12,254) ...... ob eae Te. EE. deen ~ deeckel 59,611 
New York..... 19,156; 1,705) 6,666) 27,52:| 452,849) 42,179) 182,082) 677,110 
Boston .......- 6,182 Ses 51} 6,233] 142,785) ...... 2,0¢6, 144,852 
Baltimore ....| 9,261) ...... 2,008} 11,268} 92,300} 800} 85,088) 128,197 
Phiiadelp’a’St] o....-)  seceee| cecee | ceeeee 26,446; ..00..) 11,078 37,524 
Totel ......-. 92,180; 8,229) 30,960) 131,369) 2,120,112) 326,623) 1,054,754)3,501,494 
Tota) 1887-88. .| 57,263 662! 35,.451| 93.396) 2.179 243'206,2841 1,032,941'3,508,488 
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In addition to above exports, our telegrams to-night also give 


us the following amounts of cotton on shipboard, not cleared, 
at the ports named. We add similar figures for New York, 
which are prepared for our special use by Messrs. Carey, Yale & 
Lambert, 24 Beaver Street. 























On Shipboard, nol cleared—for 
——| Leaving 
Mar. 1, AT— Great Other | Coast- Stock 
Britain, | 79%CC-| Foreign) wise. | Total. 

New Orleap....| 23,426| 7.530/ 12,091 | 6,968; 50,015 264,576 
Mobile......... 800 | None.| None.| None. 7,800 22,255 
Charleston. . None. | None.| 6,000) 1,500 7,500 13,064 
Bavannah ..... None. | None.| 9,000| 4,400); 13,400 59,362 
Galveston .. ... 5,911 | None.| 5,578) 6,423! 17,912 15,860 
aye 10,900 | None. | 11,600) 4,500) 27,000 13,950 

New York..... 4,800 950; 7,400| None.| 13,15 217.68 
Other port+.... ; None. | 2,000; None.| 11,000 61,245 
Tota! 18>9.... | 61,837)| 8,480 | 53,669 | 23,791 | 147,777; 667,998 
Total 1888.... 40,418 | 13,487 | 36,505 | 14,235 | 104,645 716,994 
Total 1R827_... 70,297} 8,172 | 66,467 | 12,718 | 157,654! 639,765 

















The speculation in cotton for future delivery at this market 
opened quite dull for the week under review, and values fluc- 


tuated for several days within narrow limits. 


The interest in 


March options was greatly reduced with the close of our last 
or two summer months, 
took the lead in the volume of business, though neither showed 
At the same time J iverpool advices 


report, 


any decided activity. 


and April, with one 


have been fitful, showing fluctuations for which there ap- 


peared no apparent cause. 


Receipts at uc ports were pretty 


full on Saturday, and Memphis gave no :arge figures on Mon- 
day, but otherwise the crop movement has been rather below 


estimates. 
Orleans. 


The falling of in port receipts was mainly at New 
The smaller movement, together with the strong 


Southern markets, encouraged the bulls to talk of ‘‘exhaus- 
tion,” with reference to the quantity yet to come from the 
plantations; but the buying (except when some decline favored 
the covering of contracts) was feeble and scattering. Yester- 
day, however, there was renewed buoyancy. Liverpool came 
stronger, the crop movement continued small, cotton on the 
spot was dearer, and fresh interest was developed in early op- 
tions by parties who were reported to ‘‘want the cotton,” and 


there was an advance for this crop of 6@7 points. 


To-day a 


sharp advance at Liverpool was but feebly responded to here, and 
the slight opening advance was soon lost, the fuller crop move- 
ment causing some decline from the closing prices cf Thurs- 


day. 


terday, when there was a nominal advance of 1-16c. 
there was a good spinning demand at 10 3-16c. for middling up- 


Cotton on the spot was quiet and unchanged until yes- 


To-day 


ands. 
The total sales for forward delivery for the week are 321,200 


bales. 


For immediate delivery the total sales foot up this week 


3,992 bales, including 870 for export, 3,040 for consumption, 
82 for speculation, and —— in transit. 


Of the above — bales 








































































































were to arrive. The following are the official quotations for 
each day of the past week—Feb. 23 to Mar. 1. 

UPLANDS. Sat. | Mion; Tues Wed; Th. | Fri, 
es Blb., 733 | 733 | 738 | 733 | Tie | Te 
ee GCE cccconcoscescoces 71346) 71316! 7346) 7!336) 77s 77. 
Good Ordinary .......cccce-.0e. 8% | 8% | S% | SR | Bla ™! Slsi6 
Strict Good Ordinary.......... 9t1g | Big | 94 9436 | 9% 914 
Eow Middling ...... Dilig) Didyg) Didye) liye) G% | OY 
Btrict Low Midéling ........ eo-| 915) 915, 155q 9151610 10 
Middling.... . 1018 |101g 101g (1038 (|103;¢ 103, 
Good Middling ............. eee /10%8 (105g (105, (105g ‘10118, 101) 44 
Btrict Good Middling........... 107% 1073 (107% (1073 |1015;¢ 10156 
SENG Dl .<ccosécosesecsvese 1544 (115g 115;¢ '115;¢ 1138 $113. 
Fair ... ooe- 11153 ¢'11154¢'1119,¢ 1115), 12 12 

GULF. Sat, |Mon|Tues Wed) Th. | Fri, 

rons | 
OERRAET .coccesesocessve --B8 DB.) 753 | 758 | 758 | 758 | Tyg! Tile 
Strict Ordinary... eceee/ Slig | Slig | 8tig | Slig | 838 | 81g 
Good Ordinary 9 9 9 9 9lig | Dig 
Btrict Good Ordinary ......-. «-| 974g | O46 9718 9736 | 91g 91g 
Low Middling....... 9loyg 910; g) 915,¢) 915,610 10 
Strict Low Middling . 10';g 10%1¢6@ 10°16 10316 10% 10% 
Middling .... wows --eeee-/1033 1033 [1033/1033 107%)¢ 104 
Good Middling ..... -- 10%8 10% (1078 [10% |10151¢ 1015) 
Btrict Good Middtinx........... ‘1143 1138 (1133 |11%6 [113.¢ 11546 
Middling Fair Sbednasseténnoonst 11%1¢6 11%j¢ 11% \¢ 115g 1? 

i teens mins y Oe sya 12%, 12%1;6 |1234¢ 124 124 

STAINED, Sat. | "ion Tues|Wed) Th. ; Fri, 

Ordinary #8 lb.) 74 744 6| 74 74 | 75, 75 
Btrict Good O 77% | 77, | 7% | 77% | Tidsg| Tides 
Low Middling ecasvece eecece eecees 8l31¢6 Bl3y6 8l31¢ 8l31¢@ 87, 87, 

a 9°83 | 98 | 958 | 95g | Dllyg) Piljye™ 























MARKET AND SALES. 


The total sales and future deliveries each day during the 
week are indicated in the following statement.- For the con- 
venience of the reader we also add a column which shows at a 
glance how the market closed on same days. 


























BALES OF SPOT AND TRANSI™. FUTURES. 

SPOT MARKET | Fr- | Con- | Spec-\Tran- Deli 

a] 

CLO: BD. port. pn '’n| sit, | Total.| Sales. | evies 

Sat .. Dull ... .......-. 400! 720| ....| ....| 1,120] 45,300] .... 
Mon . Steady .....- .... 420| 576] :...| 22::| 996) 41,400] 727” 
Tues. Steady ..... joel «al 2 ae... ae 
Wed. Steady..... .-.... 50} 344! ....| 1.1 394] 42/000] 177: 
Thur. Quiet @ijgadv..| ....|. 231) 12..| 2222] 2311 75%3001 7777 
.. veady..... coe 818} ....| ....| 818] 81,100) 227: 
Total | sece-} 870 3,040; 82! ....| 3,992 321,200) .... 




















The daily deliveries given above are actually delivered the day 


previous to that on whic 


tney are reported, 





_ THE SALES AND PRICES OF FUTURES are shown by the follow: 
ing comprehensive table: 
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* Includes sales in September, 1888, for September, 165,300; Sep- 
tember-October, for October, 394,100; September-Nevember, for Nov- 
ember, 585,500; September-December, for December, 980,100; Septem- 
ber-January, for January, 1,650,500. 

fe We have included in the above table, and shall continue each 
week to give, the average price of futures each day for each month. It 
will be found under each day following the abbreviation “Aver.” The 
average for each month for tho week is also given at bottom of table. 

Transferable Orders—Saturday, 9°90c.; Monday, 9°95c.; Tuesday, 
9°95e.; Wednesday, 9°95c.; Thursday, 10°00c.; Friday, 9°95c. 


The following exchanges have been made during the week: 


‘24 pd. to exch. 200 Mar. for June. 
‘36 pd. to exch. 1,400 Mar. for Aug. 
Even 200 Feb. for Mar. 

Even 1,100 Mar. for Mar., 8. n., 1st. 


‘23 pd. to exch. 700 Mar. for June. 
‘22 pd. to exch. 100 Feb. for June. 
‘13 pd. to exch. 100 June for Aug. 
‘07 pd. to exch. 1,100 Mar. for Ap , 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph, is as follows. The Continental stocks, as well as 
those for Great Britain and the afloat are this week’s returns, 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 































































































figures for to-night (Mar. 1), we add the item of exports from 
the United States, including in it the exports of Friday only. 
1889. 1888. 1887. 1886. 
Stock at Liverpool......bales 753,000 871,000 930,000 698,000 
Stock at London.......... eece 4,500 24,000 15,000 14,000 
Total Great Britain stock. 757,500 895,000 945,000 712,000 
Stock at Hamburg ... ....-e- , 3,800 2,800 4,000 
Stock at Bremen..-.... ...... ae 25,900 45,900 37,100 40,900 
Stock at Amsterdam....... cee 20,000 24,000 30,000 29,000 
Stock at Rotterdam. .......... 400 400 300 400 
Stock at Antwerp............ 2 800 1,200 1,2 1,900 
Stock at Havre ee 113,000 173,000 262,000 163,000 
Stock at Marseilles.......... me 4,000 3,000 4,000 4,000 
Stock at Barcelona - 46,000 54,000 42,000 80,000 
Stock at Genoa s 6,000 5, 4,000 9,000 
Stock at Trieste............. on 9,000 4,000 11,000 3,000 
Total Continental stocks...... 228,100 314,300 394,400 335,200 
Total European stocks.... 985,600 1,339,400 1,047,200 
India cotton afloat for Europe. 8,04 170,000 182,000 
Amer. cott’n afloat for Eur’pe. 325,00 446,000 396,000 
Eeypt Brazil,&c.,afit forE’r’ pe 36,000 39,000 13,000 
in United States ports.. 815,775 797,419 985,917 
Stock in U. 8.interiortowns.. 252,06! 240,033 413,890 
United States exportsto-day. 29,04: 26,916 7,546 




















Total visible supply....... 2,681,493 2,865,063 3,058,768 3,045,553 












































Of the above, the totals of American and other descriptions are as follows: 
Ame? tcan— 
Liverpool stock......... -bales 603,000 688,000 737,000 509,000 
Continental stocks.......... «- 159,000 192,000 296,000 260,000 
rican afloat for Europe... 325,000 303,000 446,000 396,000 
United States stock......... e- 815,775 821,639 797,419 985,917 
Uaited States interior stocks. 52,069 298,260 240,033 s 
Jo States exports to-day. 29,049 21,864 26,916 7,546 
Total American......... eee 2,183,893 2,324,763 2,543,368 2,572,353 
East Indian, Brazil, éc.— 
Liverpool stock............. -- 150,000 183,000 193,000 189,000 
London stock........... ecescee 4,500 24,000 15,000 #£14,000 
Continental stocks...... ecccece 69,100 122,300 98,400 75,200 
In ila afloat for Europe....... 238,000 158,000 170,000 2,000 
Egypt, Brazil, &c., afloat..... 36,000 53,000 39,000 13,000 
Total East India, &c...... 497,600 540,300 515,400 473,200 
Total American......... «. 2,183,893 2,324,763 2,543,368 2,572,353 
Total visible supply....... 2,681,493 2,865,063 3,058,768 3,045,553 
Price Mid. Upl., Liver sees 55gd. 5led. 54d. 4lo,,d. 
Price Mid. Upl., New York... 10%,¢¢. 10120. 95gc. 9344. 


(> The imports into Continental ports this week have been 
85,000 bales. 

The above figures indicate a decrease in the cotton in sight 
to-night of 183,570 bales as compared with the same date of 
1888, a decrease of 377,275 bales as compared with the corres- 
ponding date of 1887, anda decrease of 364,060 bales as com- 
pared with 1886. 


AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week, and since Sept. 1, the shipments for the week, 
and the stocks to-night, and the same items for the correspond- 
ing period of 1887-88—is set out in detail in the following 
statement. 
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The above totals show that the old interior stocks have 
decreased during the week 26,084 bales, and are to-night 46,191 
bales less than at the same period last year. The receipts at 
the same towns have been 20,902 bales more than the same 
week last year, and since Sept. 1 the receipts at all the towns 
are 48,480 bales more than for the same time in 1887-88, 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middlin 
cotton at Southern and other principal cotton markets for eac 
day of the past week: 

















Week ending} CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Mar. 1. Satur. Mon. Tues. | Wednes.| Thurs. Fri. 
Galveston...| 10 10 10 1 10 10 
New Orleans} 9Qllig 9llig 9llig 911, 9% 9 
Mobile ...... 953 953 91lig | Dig | Mtg | Dily™@! 
Savannah... 91g 91g 919 91g 91g 91g , 
Charleston..| 10 10 10 104, 101, 101g 
Wilmington 9% 9% 9% 9% 9% 9% 
Norfolk .. .. 9342 9134 O13, 9lsi2 9:310 Q13;¢4 
Boston ...... 0144@38 | 104033 104033 1047%33/1040@33 10uarts 
Baltimore...}| 10s 101.8 10438 1018 101, 10416 
Philadelphia} 1033 1033 1038 103, 103, 103g 
ugusta .... 972 97, 97, 97, 973 97, 
Memphis.... Dllig Dllig 9% 9% 9% 9% 
St. Louis.... 9lig 9% 9% 9% 9% 9% 
Cincinnati .. 9% 9% 9% 9% 9% 93% 
Louisville... 9% 9% 9% 9% 973 97g 

















RECEIPTS FROM THE PLANTATIONS.—The following table indi- 
cates the actual movement each week from the plantations. 
The figures do not include overland receipts nor Southern con- 
sumption; they are simply a statement of the weekly move- 
ment from the plantations of that part of the crop which final- 
ly reaches the market through the outports, 


































Week | Receipts at the Ports. Intertor Ree'pts from Plant’ns. 
Hinding— | “1587. | 1988. | 1889. | 1887. { 1888. | 1889. | 1887. | 1888. | 1889, 
Jan. 25..... |192.531| 90,180) 177,821 117,464| 64,310| 1€0,871 
Feb. 1...... 130.753\ 98,668 116,004] 80,212) 126,980 
“ 8. .,...1108,257/ 99,543 104,443] 88,690] 101,629 
i 86,582) 84,187) 75,150) 75,015) 119,436 
“ 22.00... 95,013] 69,024 74,846] 59,197] 73,608 
Mar.1....... 49,251) 65,582 44.743) 89,536| 70,020 








The above statement shows: 1.—That the total receipts from 
the plantations since September 1, 1888, are 5,184,924 bales; in 
1887-88 were 5,202,217 bales; in 1886-87 were 5,074,116 bales. 

2.—That, although the receipts at the outports the past week 
were 96,593 bales, the actual movement from plantations was 
only 70,020 bales, the balance being taken from the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 39,536 bales and for 1887 they were 
44,743 bales. 


AMOUNT OF COTTON IN SIGHT MAR. 1.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Feb. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 


























1888-89. | 1887-88. | 1886-87. | 1885-86. 
Receipts at the ports to Mar. 1.|4,929,327 4,901,459 4,856,185 4,607,302 
Interior stocks on Mar. 1 in - 
excess of September 1....... 255,597| 300,758| 217,931] 426,558 
Tot.receipts from plantat’ns 5,184,924 5,202,217 5,074,116 5,033,860 
Net overland to Feb. 1........ 689,589] °792,413| 583,220) 559,199 
Southern consumpt’nto Feb.1; 265,000 240,000; 194,000, 164,000 
Total in sight Mar. 1....... 6,139,513 6,234,630 5,851,336 5,757,059 
Northern spinners’ takings to | 
St Aindietinadanaaicennnanens 1,428,649,1,410,089 1,223,104 1,296,028 





It will be seen by the above that the decrease in amount in sight te- 
night, as compared h last year, is 95,117 bales, the increase as 
compared with 1886-7 is 288,177 bales and the increase over 1885-6 
is 382,454 bales. 

WEATHER REPORTS BY TELEGRAPH.—Our telegraphic ad- 
vices to-night from the South indicate that in general the 
weather has been more favorable and that farm work is mak- 
ing good progress in some localities. 

Galveston, Texas.—We have had rain on three days of the 
week, the rainfall reaching twenty-four hundredths of an 
inch. Average thermometer 56, highest 64 and lowest 45. 
During the month of February the rainfall reached three 
inches and fifty-eight hundredths. 

Palestine, Texas.—It has rained hard on two days of the- 
week, the rainfall reaching one inch and twenty-four hun 
dredths. The thermometer has averaged 51, the highest be- 
ing 68 and the lowest 24. Rainfall during February three 
inches and fifty-two hundredths. 

San Antonio, Texas.—There has been hard rain on two days 
of the week, the rainfall reaching one inch and ninety-four 
hundredths. The thermometer has ranged from 40 to 58, 
averaging 48, February rainfall two inches and four hun- 
dredths. 

New Orleans, Louisiana.—It has rained on one day of the 
week, The thermometer has averaged 54. 
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Shreveport, Louisiana.—Rainfall for the week ninety hun- 
dredths of aninch. Average thermometer 50, highest 71 and 
lowest 27. 

Columbus, Mississippi.—No rain has fallen during the 
week. The thermometer has averaged 39, the highest being 
58 and the lowest 18. During February the rainfall reached 


“two inches and twenty-nine hundredths. 


Leland, Mississippi.—There has been no rain all the week. 
The thermometer has averaged 45°9, ranging from 22 to 76. 

Meridian, Mississippi.—The weather has been mild and 
pleasant all the week. Planters are making good progress in 
preparing lands for the next crop and are buying fertilizers 
largely. 

Vicksburg, Mississippi.—It has been misty on one day of 
the week, the precipitation being ten hundredths of an inch. 
The thermometer has averaged 59, the highest being 85 and 
the lowest 28. ; 

Littie Rock, Arkansas.—Telegram not received. 

Helena, Arkansas.—It has rained slowly on two days of the 
week, the rainfall reaching forty-five hundredths of an inch. 
The ground is too wet to plough. The thermometer has 


ranged from 18 to 78, averaging 43. During February rain 
fell on eight days, and the rainfall reached two inches and 
thirty-two hundredths. 

Memphis, Tennessee.—It has rained on three days of the 
week, the rainfall reaching twenty-five hundredths of an 
inch. Average thermometer 40, highest 70 and lowest 17. 

Nashville, Tennessee.—Rain has fallen on two days of the 
week to the extent of three hundredths of aninch. The ther- 
mometer has averaged 33, the highest being 59 and the lowest 15. 

Mobile, Alabama.--There has been no rain all the week, but 
the weather is threatening to-day. The thermometer has aver- 
aged 51, ranging from 33 to 68. Rainfall during February 
four inches and sixty-four hundredths. 

Montgomery, Alabama.—It has rained on one day of the 
week to the extent of four hundredths of an inch. February 
rainfall three inches and forty-nine hundredths. 

Selma, Alabama.—No rain has fallen during the week. 
Average thermometer 49, highest 69, lowest 32. 

Auburn, Alabama.—There has been no rain all the week. 
The thermometer has averaged 46°1, the highest being 65 and 
the lowest 29°5. 

Madison, Hlorida.—Telegram not received. 

Columbus, Georgia.—We have had no rain all the week, 
The thermometer has ranged from 34 to 62, averaging 46. 

Savannah, Georgia.—We bave had rain on four days of the 
week, the rainfall reaching one inch and eight hundredths. 
The thermometcr has averaged 44, the highest being 62 and 
the lowest 31. 

Augusta, Georgia.—There has been light rain on one day, 
and the remainder of the week has been clear and pleasant. 
The rainfall reached seventy-six hundredths of an inch. 
Average thermometer 41, highest 65 and lowest 27. During 
the month of February the rainfall reached five inches and 
seventy-five hundredths. 

Charleston, South Carolina.—Rain has fallen on five days 
of the week, to the extent of two inches and five hundredths. 
Average thermometer 43, highest 61 and lowest 34. 

Stateburg, South Carolina.—There has been snow on one 
day of the week, and rain on three, the precipitation reach- 
ing two inches and twenty seven hundredths. The ther- 
—— has averaged 39, the highest being 58 and the low- 
est 26. 

Wilson, North Carolina.—We have had no rain all the 
week. The thermometer has ranged from 18 to 58, averag- 
ing 87. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 
o'clock Feb. 28, 1889, and Mar. 1, 1888. 





Fed. 28, *89.' Mar.  # "88. 
Feet. | Inch.| Feet. | Ineh, 
9 2 
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InDIA COTTON MOVEMENT FROM ALL PortTS.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Feb. 28. 

BOMBAY RECKIPTS AND SHIPMENTS FOR FOUR YEARS. 
inis week.) Shipments Since Jan. 1. Receipts. 
Oonti- Great | Oonti- 
nent, | Total.| Britain| nent. 


ee 
































This Since 
Total. | Week.| Jan. 1. 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
26,000 bales, and an increase in shipments of 10,000 bales, and 
the shipments since Jan. 1 show an increase of 155,000 bales. 
The movement at Calcutta, Madras, and other India ports for 
the last reported week and since the ist of January, for two 
years, has been as follows. ‘‘ Other ports” cover Ceylon, Tuti- 


corin. Kurrachee and Coconada. 











Shipments for the week. Shipments since January 1. 
Great | Conti- Great 
Britain.| nent. | T0l@l. | Britain, |Comtinent.| Total. 
Calcutta— 
1889 ...... 1,000; 2,000; 3,000 20,000 21,000 41,000 
1888......| 1,000!) 3,000; 4,000 17,000 20,000 37,000 
RS ERS BRE (ae 5,000} 2,000] 7,000 
hhnell * turéee i. seveve | ; Sieece eerie 4,000 
All others— ~ 
itch tectuees, pibaee h.\Vadeems 15,000 3,000 18,000 
el Si 2,000} 2,000 11,000 8,000 19,000 
Cotal all— + 
i? conser 1,000 2,000 3,000 40,000 26,000 66,000 
ST csenes 1,000 5,000 6,000 32,000 28,000 60,000 























The above totals for the week show that the movement from 
the ports other than Bombay is 3,000 bales less than the same 


week last year. 


For the whole of India, therefore, the total 


shipments since Jan. 1, 1889, and for the corresponding periods 
of the two previous years, are as follows: 
EXPORTS TO EUROPE FROM ALL INDIA. 
































1889. 1888, 1887. 
Sane 
toall Europe | This Since This Since This Since 
from— week. | Jan.1. | week. | Jan. 1. week. | Jan. 1. 
Bombay ....... 33,000; 330,000) 23,000) 175,000] 23,000; 212,000 
All other ports.; 3,000) 66,000} 6,000 60,000} 10,000 70,000 
ae 36,000} 396,000| 29,000} 235,000] 33,000) 282,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 














ees ~* * a | 1888-89. | 1887-88. } 1886-87. 
Receipts (cantars*)— 
This week.... 38,000 36,000. || 32,000 
Since Sept. 1] 2,526,000 2,760,000 || 2,759,000 




















This | Since || This | Since || This | Since 
week. Sept. 1.|| week. |Sept. 1.| week. | Sept. 1. 

= yi (bales)— | | | | 
o Liverpooly........ 4,000 191,600 | 1,000 208,000 | 4,000 220,000 
To Continent}........ 6,000 109,000 2,000 125,000 | 2,000 115,000 
Total Europe ...... 10,000!300,000 | 3,000.333,000!! 6,000 335,000 





* A cantar is 98 pounds. 

This statement shows that the receipts for the wee k ending 
Feb. 27 were 38,000 cantars and the shipments to al] Europe 
10,000 bales. 

MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market continues quiet for both 
yarns and sheetings, and that the demand in each case is 


























r. We give the prices for to-day below, and _ leave 
those for previous weeks of this and last year for com parison: 
1889. 1888. 

Cott’n Cotl'n 

32s Oop. S14 lbs. Mid, | 328 Oop. Siq lbs. Mia. 

Twist. Shirtings. | Upids| Twist. Shirtings. | Uplds 

Te Qik #41610 2s a. 4.| 4. 
Jan.25 715;.@87 ¢6 1 @7 110 5lo \7134g4@8'1565 9 @7 2 55g 
Feb. 1'7154g@87;¢6 1 @7 139! 512 |713;g@871¢'5 81087 11e] 5%@ 
“ 88lig @8%,656 2 @7 212) 555 |7% @83 (5 8 @7 1 51g 
© 15/7151g@8I916 1 @7 1o| 5%%@ |7% @8%3 [5 8 27 1 | 5%6 
” 22/7151 ¢@ 8716/6 1 @7 11 558 |7% @8%3 [55 8 @7 1 5%1¢6 
Mar. 1'715;2@871,6 1 @7 130! 55g 17% @833 15 8 @7 1 | 5ig 











East InpIA Crop.—Messrs. Gaddum, Bythell & Co. in their 
report dated Bombay, Jan. 25, say: 

Receipts up country continue large, and our receipts into Bombay 
also show an increase over those of last week. Bengals continue firm, 
and prices advanced somewhat during the week, and we close firm. 
The dewfall has done a deal of good to the Broach crop, the present ar- 
rivals showing a great improvement over the early samples. Reports 
from the Western and Dharwar districts still continue favorable. 


JUTE BuTTs, BaaGaine, &c.—But little change is to be re- 
ported in the market for bagging. Only small orders are com- 
ing to hand and these are being filled at 744,@9c., accordin 
to quality. Some inquiry is —— for jute butts and alt 
lots are being taken on the basis of 2 3-16@2'4c. for paper 
grades and 23g@2\¢c. for bagging quality. 


THE FOLLOWING ARE THE GROSS RECEIPTS OF COTTON at 
New York, Boston, Philadelphia and Baltimore for the past 
week, and since Sept-mber 1, 1888. 
























































| New YORE. BOSTON. PHILADELPH’A| BALTIMORE. 
Recetpte | 
tinea This | Since | This | Since | Thts | Since | This, Stnce 
| week. Sept.1.| week. | Sept.1. | week.| Sept.1.| week.| Sept.1. 
N. Orleange.’ 78 16 | DL. csagesl. nseaecset S4seien | Seasen- sound 600 
«ocd ee OEE = wcddad cdo ctaal toncesl °- weasdl Gee oth. 
Javanpnah.| 8,459 307,582) 1,537) 48,787 158 8,950, 2,400) 58,202 
Uobile eeeerl #0800808 | e@eeeeet r@eeeet e@0¢80808 #$j|F| *# #888 ® e880), t8@840¢6@ eeeeede 
florida..... 980) 8,527 eeeeer) e880 are) en08 ee} eteeer| eer0ee), jj ééis8068 ? 
Jo. Carol’a-| 2,200) 131,208) ..... | wccoccs} csccee oe eee a 
HeMarol’ar: BRIE GEBIB cecoccl cececcec| ccosccel  cocces 8 2,447 
Virginia...| 2,820) 114,796 347 88,627 141 32,028; 5,609) 105,506 
Northn pts! ...... 62; 7,714) 218,655) .. ... ceases euneedl | ‘eente 
fenn.,&c...| 4,089 89,200 2,722 64,478 404 $5,105; 1,947 58,071 
Foreign.... 45 4,817 20 REET .scoces S00} ccccce] —ovvcce 
This year| 39,491/1,198,612| 12,840} 870,960) 708) 76,578 9,962 219,315 
} ieet weer,’ 800721 1295.742) #.98°1 B9R5A4! 1,908! 9,214 4.293! 166,898 
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SHIPPING News.—The exports of cotton from the United 
States the past week, as per /atest mati returns, have reached 
88,411 bales. So faras the Southern ports are concerned, these 
are the same exports reported by telegraph and published in 
the CHRONICLE last Friday. ith regard to New York we 
include the manifests of all vessels cleared up to Thursday. 

Total bales. 
New YorK—To Liverpool, per steamers Celtic, 1,336....City 


of Chester, 1,716...City of Chicago, 2,676...Halley, 1,596 
Humboldt, 1,209....Nevada, 1,334....S8ervia, 3,054.... 








The Queen, $152 .....00c. ccccccsccccccccccoscccccces cosces 15,073 
To Hull, per steamer Lepanto, 889............------.--- énnont 88 
To Leith, per steamers Benvenue, 1,300....Crystal,1,894.. 3,194 
To Havre, per steamer La Champagne, 1,705..............-- 1,705 
To Bremen, per steamer Saale, 750........--.---- Joreccccecces 750 
To Hamburg, per steamers Gellert, 450....Polaria, 1,844... 2,294 
To Amsterdam, per steamer Leerdaam, 1,005....¢6.......... 1,005 
To Autwerp, per steamer Westernland, 2,617........-....... 2,617 
NEW ORLEANS—To Liverpool, per steamers Merchant, 3,041.... 
Serra, 5,000 eeeeeaeece Seeeeeseeeeet eaeaeeeneansenaneeaanaae @eeeeeaae 8,041 
To Havre, per brig Teresina, 1,063 ..... aceudebe enmsensananene 1,063 
To Bremen, per steamers Erl King, 4,200....Mark Lane, 
§.375 seeee © CO eeae see see seen PTET ITIL eee eee eee) 9,575 
To Hamburg, per steamer San Juan, 1,471........... ssaceune ‘aE 
MOBILE—To Liverpool, per steamer Caloric, 4,895............... 4,895 
SAVANNAH—To Bremen, per steamer Neto, 4,584.............00- 4,58 
CHARLESTON—To Bremen, per steamer Guy Colin, 7,125...... ee 7,125 
GALVESTON—To Liverpool, per steamer Charrington, 2,653..... 2,653 
To Vera Cruz, per steamer Whitney, 1,251 -..............-.0. 1,251 
NORFOLK—To Liverpool, per steamers Lake Nepigon, 2,848... 
Oxenholme, 4,195 ..... wc iaeaendidiathe einen tats die maine 7,043 
Boston—To Liverpool, per steamers Kansas, 1,186....Michi- 
gan, 3,121....Palestine, 1,959....Pavonia, 2,658....Vir- 
and eeomenneumeen SENS AE TR TG 11,355 
To Yarmouth, per steamer Dominion, 49.... .............-. . 4 
BALTIMORE—To Hamburg, per steamer Francia, 250............ 250 
PHILADELPHIA—To Antwerp, per steamers Nederland, 715.... 
Pennsylvania, 814..... she dnccandeneneennseneeeuseenceansonne 1,529 
Total : eeee « e -- 88,411 


The particulars of these shipments, arranged in our usual 
form, are as follows: 
Am’dam V. Cruz 


Hull Brem.é and and 
Liver- and Ham- Ant- Yar- 
pool. Leith. Havre. burg. werp. mouth. Total. 
New York.......... 15,073 4,083 1,705 3,044 3,622 ...... 7,52 
N. Orleans ......... /_ ao - 1,06311,046 ...... ousnen 20,150 
I cerca teen arace GRRE. ‘ceded: cibinii-<caiahiem, indies animes 89 
Savannah eeeeeeeeee _ 2080886 ss @seee«e seeeeo 4,584 eeenseae eeeeee 4,584 
PO dtiminicey dealin deine enact Me eneses oo noe 
Galveston eceeaerene 2,653 seenae eeeace eenene  *eeee8 »2ol 3,904 
TI tT athe ender cant eoneas soem 7,01 
hind dusemeduen Dy eéanes eaneee  eneane onenas 49 11,404 
DI sccecceds cance i eeeiae ieee Te tadene <ddnds 25 
tins cnienas: omen Onin enue Lae? edaeece 1,529 
ee -.e-- 49,060 4,083 2,768 26,049 5,151 1,300 88,411 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 


NEW ORLEANS—To Liverpool—Feb. 21—per steamer Discoverer, 5,270 
.-..Feb, 23—per steamers Enrique, 4,763: Floridian, 6,497 .... 
Feb, 2 per steamer Costa Rican, 7,950. 
To Havre— Feb. 22—per steamer Glenorchy, 6,300. 
BRUNSWICK—To Liverpool—Feb. 23—per steamer Heathmore, 5,074. 
To Barcelona— Feb. 21—per steamer Carn Marth, 3,500. 
CHARLESTON—To Barcelona—Feb 23—per bark Alina, 1,500. 
WEsT POINT—To Liverpool—Feb. 23—per steamer Croma, 5,025. 





rn NEws—To Liverpool, per steamers Jesmond, 9,603; Lake 
epigon, : 
Boston—To Liverpool—Feb. 20—per steamer Bulgarian, 1,455....Feb. 





25—per steamer Istrian, -«--Feb. 26—per steamer Roman, 
BALTIMORE—To Liverpool—Feb. 20—per steamer Barrowmore, 5,074 
Feb. 26—per steamer Montreal, ' 
To London, per steamer Maryland, 700. _ 
Below we give all news received to date of disasters to ves- 


sels carrying cotton from United States ports, &c. 


AYRSHIRE, steamer (Br.), which took fire at New Orleans while loading 
cotton, sailed from New Orleans Feb. 24 for Bremen. Part of the 
damaged cotton was sold at auction. 

CHANCELLOR, steamer (Br.) —Tue work of repairing the damage to Brit- 
ish steamer Chancellor was begun at Charleston, 8. C., Feb. 20. A 
Ey estimate as to the damage to the cotton puts it at about 





SANDRINGHAM, steamer (Br.), from Charleston Jan. 4 for Reval, put 
into Libau prior to Feb. 18 on account of the ice at Reval. She 
will discharge at Libau. During the passage a fire broke out on 
board, and a number of bales of cotton were jettisoned. 

SULTAN, steamer (Br.), trom New Orleans for Bremen, which put into 

& Norfolk listed, and ordered to leave deck cargo there, sailed 
thence Feb. 20. 


Cotton freights the past week have been as follows: 


























Satur. | Mon, Tues. | Wednes.| Thurs. Fri. 
Liverpool,steamd.| 314 316 316 316 Sig |11¢4@31¢ 
Dovia Gl’sg’w.d.| .... dane onan eons ones opien 
Havre, steam....c. lg 1530 1530 15g9 1539 1530 
Do sail......¢.| .... esau eces eece cece onan 
Bremen, steam.. c. Ig jg 1g 19 ly lg 
Do viaLeithd.| .... sous eeee ecco coe — 
Hamburg, steam.c. lg Ig lg 1g lg lg 
Do via London.d. adie eaen on dene ones are 
Amst’d’m, steam.c.| 5215* 5219” 52 1y* 52 1g* 5219* 52 49* 
Do via London.d. osies cess See cece saihe iiinbn 
Reval, steam....d.| 51 2le4 “1g, |21g4-l1g9 21g4-11g9 21 g4-11g0 
Do sail.... ..d. sees aune cece | eeec once ovis 
Barcelona,steam d. 3g 3g 38 33 38 3g 
Genoa, steam...d.| 51 518 514 516 516 516 
Trieste, steam. ..d. 3g 51g @1120 8) g@11g0 5) ¢ M1199 51g M1 lye 51 g@1lyoq 
Antwerp, steam d.j}-— 73 Igo | 316@732 31g@132 31g@732 31 g@7g9 





* Per 100 lbs. 


_ LIVERPOOL.— By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c. at that port, 













































































Feb. 8. | Feb.15. | Feb. 22. | Mar.1. 
Sales of the week......... bales 73,000 51,000 49,00 63,000 
Of which exporters took.... 2,000 2,000 3,100 2,000 
Of which speculators took... 3,000 2,000 1,600 4,000 
Sales American ............. one 61,000, 44, 41,000, 48,000 
Actual export............. eoees 6,000 9,000 9,000 ,000 
Forwarded ........... sileieeebnate 39, 75,000; 69, 39,000 
Total stock—Estimated........ 691,000, 733,( 732,0( 53,000 
Of which American—Estim’d; 555, 587,000, 578,000} 603,000 
Total import of the week...... 81,000; 126,( 77,000; 100,000 
Of which American.......... 68,000 97,000 55, 87,000 
mount afloat................. 229,000 31,000; 252 237,000 
Of which American..... .... 161,000; 156,0¢ 156,¢ 133,000 






























































The tone of the Liverpool market for spots and futures each 
day of the week ending Mar. 1, and the daily closing prices 
of spot cotton, have been as follows : 
































Spot. Saturday| Monday. | Tuesday.| Wednes. |Thursd’y.| Friday. 
12:30 Fs. ote fHarden’g.| Quiet. Quiet. ee Harden’g. 
Mid. Upl’ds. 55g 5 5g 55, 55g 5 5g 553 
Sales ....... 7,000 10,000 10,000 9,000 10,000 10,000 
Spec. & exp. 500 1,000 1,000 1,000 1,000 1,000 

Fuiures. Steady at Quiet at Quiet at |gtead 
Bteady. rtiall uiet. | partiall -64 ad- y_ at 
Market, | Posden’ | “tet: | PSfeae.| wanes, | 206adv. 
12:30 P.M. 
Mazket, | Quiet And! steady. | Steady. | Steady. | Firm. | ‘Barely. 
P.M. 


The opening, highest, lowest and closing prices of futures at 
Liverpool for each day are given below. Prices are on the 
basis of Uplands, Low Middling clause, unless otherwise stated. 

cw” The prices are given in pence and G4ihs thus: 563 means 
563 64d., and 6 01 means 6 1-644. 
























































Sat., Feb. 23. | MMon., Feb. 25. Tues., Feb. 26. 
Open) High | Low.| Olos.||Open| High | Low.| Clos.|| Open| High | Low.| Clos, 
d. a. d. a. da. a. da. d. d,. d. da. da. 
February...| 54 | 540 | 540/540 || 542/542 | 542/542 ||/540/541/540| 542 
Feb.-March! 5 40/540 | 540 /| 540// 541 | 542) 541/| 542//540|540/540' 540 
Mar.-April .| 539 | 540 | 539 | 540||540/541'540/541//539/539/539) 589 
April-May..| 539 | 540 | 539 | 540|/ 540/541 | 540/541 ||} 539/539 539; 539 
May-June..| 539/540 / 539/540 || 540/541) 540) 541 || 539 | 5391539) 530 
» June-July..|540/540/540/540|/541/541/541/541/||/539!540/ 539; 540 
July-Aug.../ 541/541 |) 541/541 || 541/542/541|542||/540/540)/540) 540 
Aug.-Sept..| 539 | 539 | 539 | 539 || 538| 539/538 | 539||/537/537/537) 537 
September .| 5 39 580) 580 5 39 jem 5 84 | 538 | 589 || 537/537/537) 587 
Wednes., Feb. 27, Thurs., Feb. 2385. Fri., Mar. 1. 
Open! High | Low.| Clos.|| Open | High | Low.| Clos.||Open'| High| Low.| Clos. 
d. a. d. d. a. d. d. a. d. a. d. d. 
March......./539/540/589/540/|540/) 541/540) 541/|/548/543/542/) 542 
Mar.-April .| 539 | 539 | 539/539, 540 540/540 / 540/|/542| 543/542) 542 
April-May..| 538 | 589 | 538/539//540)540;540 540)/542/543 542); 542 
May-June..| 538 | 539 | 538) 539 || 540) 540) 540,540 || 542 /543)542;) 542 
Jane-July..| 539 | 540/539) 540 || 540/640 / 540/ 540 || 543 | 543)/542/) 542 
July-Aug...)540/540/540/540// 540/541 / 540/540 || 543/543 /| 543 543 
Aug.-Sept..'537|587/537/537 | 538 | 538 | 538/538 || 540 | 540/540 5 40 
September .| 5 37 | 537 | 537/537 || 538 / 538 | 538 / 538 || 540 | 540) 540 5 40 
Sept.-Oct ..| .... |... | sa ‘ude cece | cece | cece 1152715271527) 522 















































BREADSTUFFS. 


FRIDAY, P. M., March 1, 1889. 


The markets for flour and meal for the past week have been 
without any considerable changes, whether in values or other 
features. There has been a fair general demand—perhaps 
rather more buying on European account—but nothing to 
give sellers any advantage, and they have been content 
to meet buyers who demanded no serious concessions. To- 
day the market was quiet, but prices were goes un- 
changed, except a further decline in buckweat flour. 

The wheat market, though showing but slight fluctuations 
in prices, whether on the spot or for future delivery, has not 
heen without features of some interest. The bulls have had 
the support of a more active regular trade—mainly for home 
milling, it is true—but with export orders sufficiently near 
current values to compel millers to meet the views of hold- 
ers. The bears have been able to prevent any material 
advance by the fall of needed rains in California, and better 
reports from the fall sown fields of the Northwest. As a 
consequence, the fluctuations recorded are slight, and the 
speculation has been sluggish. To-day the market was dull, 
and prices showed little change, but the distant options were 

mer, 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 


Sat Mon, Tues. Wed. Thurs. Fri. 
March delivery ......... CG. 987, 98 98 97143 97 9753 
April delivery .......... ¢.100%4 9914 9938 98 $913 991g 
May delivery ..........- ¢c 101% 100% 100 00 100% 100% 
Jane delivery ........... 61013 10033 100% 10018 100% 10058 
July delivery........... c. 97 965g 967%, 96144 961, 971g 
December delivery..... c. 97 9614 9633 957, «96 961, 


Indian corn has varied even less than wheat, the most con- 
siderable change being the recovery in options for May,which 





had been irregularly depressed. This was yesterday, and at 
the same time there was an exceptional advance in ‘‘steamer” 
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grades, steamer No. 2 mixed selling at 42l¢c. in elevator, 
against 4114c. on Saturday last. The export demand has not 
been active, and the local tradeonly fair. To-day the market 
was very firm, and steamer No. 2 for April brought 42léc., 
against 411fc. early in the week, but dealings were slow. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


March delivery ......... ce. 44 437, 437% 43% 44 441, 
April delivery........... c. 4353 4353 43% 4353 #48% 43% 
May delivery ...........6. 434 43% 43% 43% 43% 43% 
June delivery.......... c. 43% 435% 43% 43% 44 44 


Oats have been dull, and the changes in values are very 
small. White grades showed less strength than mixed. 
To-day ths market was very dull, with further depression in 
white grades, No 2 of which wes quoted at 33!4c. for April. 

DAILY CLOSING PRICES OF NO. 2 MIXED OATS. 
Sat. Mon, Tues. Wed. Taure. Fri. 


March delivery.........c. 30% 31 307%, 307% #£=}30% #2 307 
April delivery .......... Gc 31% #£=°31l% £3144 31% = = 31% 3144 
May delivery............ ce 31% 31% 31% 31% 317, 31% 


Rye has remained very quiet. Barley has sold slowly at 
inside prices. Buckwheat is nearly nominal. 
The following are the closing quotations : 


FLOUR. 
Fine............% bbl. $2 25@$2 85 Southern bakers’ and 
Sn conien cinmae 265@ 340)| family brands...... $425@ 500 
Spring wheat extras. 330@ 375 Rye fiour, superfine... 300@ 315 
clearandstra’t. 430@ 575)’ Fine....... ® eneses e 2500 275 


Wintershipp’gextras. 3402 3585 Corn meal— 








Winter XX and XXX. 40002 550' Western, &........ 2702 290 
Patents........- eeceee 5 DOD 685 Brandywine........ 290@ ... 
Southern supers...... 300@ 345 Buckwheat flour, per 

Bouth’n com. extras.. 3502 400 RAT ED 1 70@ 180 

GRAIN. - 

Wh3at— c. c. )Rye— C. 6. 
Spring, per bush... 90 @1 25 Western...... ®bu. 53 @ 55 
Spring No. 2....6e.107 @110 State and Jersey... 55 @ 58 
Bed winter No.2... 98 @101 Oatsa—Mixed......... 29 @ 32% 
Red winter......... 88 @100 eine: eamen 30 @ 8 

Pe --- 90 @107 No. 2 mixed........ 30%2@ 32 
Oorn—West’n mixed. 41 @ 46 No. 2 white.... ... . 32492 33% 
West’n mixed No.2. 44 @ 46 /|Barley—C’nada No.l 76 @® 78 
iteamer No. 2..... 42lo6@ 4315| Canada No. 2...... 73 @ 75 

@ 46 Two-rowed State... 69 @ 71 


Western white..... 42 @ 46 Six-rowed State.... 70 @ 73 
Jjouthern white.... ....@ .... |Buckwheat.... ...... 50 @ 55 


The movement of breadstuffs to market is indicated in the 
statement below, prepared by us from the figures of the New 
York Proiuce Exchange. We first give the receipts at West- 
ern lake and river ports, arranged so as to present the com- 
parative movement for the week ending February 23, 1859. 








\ 
i: 
— yellow.... 42 
f 











Receipts at—| Flour. Wheat. Corn. Oats. Barley. | Rye 

| Bbis.1981hs Bush.60 Ibe Bush.56lb+| Bush.32 lbs Bush.48 lbs! Bu. 66 Is 
Ohicago...... 61.453, 177,072 27,834 697,762 391,796, 18,224 
Milwaukee... 46,559 74,55) 23.250 42,000! 92,300) 1,680 
Daluth....... | 11,685 ORE Bes cD 
Minneapolis, _...... eS | Sert> Deal te: | saelne 
Toledo....... 2.606 18,806 75,818 9,335 4,560. 8,275 
Detroit...... 2,2°3 20,571 218,557 40,543 17,058) . 
Cleveland... 7.849 39,105 15,957 26,932) 2,233) 204 
Bt. Louis..... 26,635 69,4 40) 870,323' 198,935 49.8% 2,750 
Peoria....... 8,475 25,500; 508,400 171,000) 18,600} 10,450 











i | Eee j util eum ae) eunies cos 
Tot.wk.’89. 162,295 1,032,221 2,640,221 1,186,507 477,327| 38,173 
Bamewk.’85.' 270,870, 1,538,801 1,675,736 1,090,023) 455,327) 38,208 
Bame wk.’87. 152,641 1,092,061 1,125,676 893,110 421,204) 25,110 
Since Aug. 1. 
1888-9 .... | 5,862,749 69.952.166, 75,099,333) 52,859,841! 20,472,629, 4,027,719 
B087.3 ..... 7,241,169) 79,341,119) 53.597.479, 46,772,636 19,108,467] 1,473,279 
1886-7 ..... 6,354,013) 65,966,245} 54,879,469! 41,.559,305' 17,665,143) 1,505,661 


The exports from the several seaboard ports for the week 
@ading Feb, 23, 1889, are shown in the annexed statement: 


"Exports 






































from— | Wheat. | Oorn. Flour. Oats. | Rye. Peas. 
Bush, | Bush. | Bbls. | Bush. | Bush. | Bush. 
Mew York) 34,372) 762,515 67,821 a. wees 832 
IS i Renee 187,713 23,864 100 iiaiieael. : 4 ame 
Portiand.i| _..... ‘ = ie EP ae -| 20,916 
I Sa NE ale eT Rp ae sweets -ééeea seecse 
Philadel > 62,500 20,050 433 eeeecee eeeaeee eeecee 
Baltim’re| ...... 1,013,677 a: .wceeheme: senees agus 
-Orl’ns 8,983 1 3,204 707 eeaeee eeceee eeece 
N. News Wes TS Beat Suen oon: ga ee 
m’d. creeee| eeeeece eececelUmlUlUCcC eee tlUmUmUmCU MC CMO LULULUCUCC CCS ee, 
Tot. w’k.| 105 855 2.214,3 14; 143,304 SE: ~ <alieimiinialn 21,778 
8’me time ° | ‘ 
1888. ..| 797,555; 554,017) 187,598 1,965 — 1,670 














The visilge supply of grain, comprising the stocks in granary 


at the principal points of accumulation at lake and seaboard 
ports, and in transit by water, February 23, 1889 : 


Wheat, Oorn, Oats, Rye, Bar 
In store at - bush. bush. bush. bush. ush. 
New York........ 8,243,927 2,084,834 1,587,889 133,500 166,765 
Do afloat...... 83,000 58,100 67,700 20,000 46,800 
Albany........... , 32,500 104,300 25,000 82,550 
+ bse -- 2,786,319 142,970 29,396 68,120 326,953 
RR eee eed) sc eileen RPE ey pect ipe- 


Do_._iafirat... eines ine 





Milwaukee snhene 749,690 13,226 11,559 225,520 208,039 
Du maoce- ene 315,950 * eae ,0O91 
Toledo ....... .. ee 1,748,735 471,390 62,399 IETS. eens Seon 
Detroit nn cu 757,449 578,8°8 57,406 7,202 46,531 
Oswego..... siete leh eo RAP stapes ta .--. 310,000 
St. Louia ......... 2,643,024 5,024,462 594,252 74,638 179,432 
IIR ag ne beri. ; SD. .> cescimeieee 2 elle. iealhaliaalemelle 
Oincinnati........ 95,000 5,000 25,000 85,000 92,000 
D  webee aueene 33,721 534,145 500,575 2,013 43,407 
Toronto.......... ; 131,177 1.213 RRR eee 206,736 | 
Montreal _........ 433.636 33,910 Deen °° sesedess 57,790 | 


Philadelphia ..... $37,112 462,369 160,147 _....... 


Wheat, Corn, Oats Rye, Barley’ 

In store at— bush. bush. bush. bush. bush, 
Peoria ....... estan 146,917 299,792 490,518 99,377 96,139 
{ndianapolis...... 288,629 13.000 22,541 Ie ste reese 
Kansas City...... 177,779 228,427 231,098 10,348 ....... ; 
Baltimore ........ 1,197,910 1,304,694 93,349 17,255> ........ 
Minneapolis ...... 6,559,57 BOOS LOT BAR cccacss- 8,649 
St. Pa eeeneaereceane 245,000 ooeereeee 8 seee “se eeeereeee =e eeeeree * 
On Mississippi. ... pqceacce,, GUeeee. _GEURE® .. acoccnne .cncete ee 





Tot. Feb. 23,89. 32,740,409 15,462,701 8,067,131 1,678,443 2,065,159 
Tot. Feb. 16,°89 33.435,.466 14,588,495 8,155,103 1,712,733 2,162,159 
Tot. Feb. 25, ’88. 38,461,453 8,848,232 4,872,163 376,992 2,486,715 
rot. Feb. 26, °87. 57,627,225 16,134,015 4,736,016 428,348 2,042,011 
Tot. Feb. 27,’86. 52,149,696 11,503,910 2,247,359 730,217 1,384,352 


* Last week’s stocks; this week’s not received. 


THE DRY GOODS TRADE. 


NEw YORK, Friday P. M., March 1, 1889, 

Business in all departments of the jo»bing trade was fairly 
active the past week, a large represent :t on of retail buyers 
from nearly all sections of the country having appeared in 
the market, whose purchases reached an important aggre- 
gate amount. There was not, however, the least tendency 
towards speculation on the part of retailers, the recent ‘‘ cut 
rates” on certain prominent makes of staple and patterned 
cotton goods having tended to create a somewhat distrustful 
feeling in the minds of buyers, which was aggravated in 
course of the week by the offering by leading local jobbers of 
large lines of low-grade dress ginghams at exceptionally low 
figures. The demand for domestic cotton goods and prints 


at first hands was only moderate until within the past few 
days, when the commission houses were the recipi-nts of 
increased re-orders from the West and Southwest. Domestic 
woolen goods were in irregular demand and upon the whole 
sluggish, and there was a steady though moderate business in 
foreign fabrics. Values of dry goods have not materially 
changed, but print cloths were easier at times, and the market 
for low-grade ginghams is in buyers’ favor. 

DomEstIC CoTTON GoopDs —-The exports of cotton goods 
from this port for the week ending Feb. 26 were 5,503 pack- 
ages, valued at $304,765. These shipments include 3,891 to 
China, 655 to the West Indies, 647 to South America, 89 to 
Mexico, 60 to British North America, 35 to Central America, 
39 to the East Indies, 31 to Liverpool, 19 to Japan and 37 to 
all other countries. Since January 1 the exports aggregate 
27,493 packages, valued at $1,571,389. Of this total China has 
had 9,769 packages, covering a value of $442,674, and to China 
the shipments have been 6,687 packages, valued at $448,828, 
For the similar period of 1888 the exports to all ports reached 
28,163 packages, valued at $1,650,316, China takigg 12,835 
packages of the value of $612,924, while South America had 
4,505 packages, valued at $293,172. The shipments for the 
corresponding time in 1887 were 30,535 packages and in 1886 
reached 35,633 packages. Staple cotton goods were relatively 
quiet in first hands, the demand by jo»bers having been 
chi-fly of a hand-to-mouth character, wh:le operations on the 
part of converters and exporters were moderate in volume. 
Agents’ priccs are for the most part steady, and stocks are in 
good shape asarule. Print cloths were in moderate demand, 
and prices continued unsettled, extra 64x64 ‘‘spots” closing at 
374@3 15-16c., while 64x64s for July to October delivery were 
sold at 3°4c., and 5%x60s changed hands at 34@3 9-16c. 
Stocks last Saturday and for the three previous years were as 
follows: 











1889. 1888. 1887. 1886. 

Stock of Print Oloths— Feb. 23. Feb. 25. Feb. 26. Feb. 27, 
Held by Providence manuf’rerss None. 6,000 45,000 103,000 
Fall River manufacturers .... 5,000 16,000 64,0V0 68,000 
Providence speculators ....... None. None. 47,000 256,000 
Outside speculators (est)...... None. 3,0U0 22,000 25,000 
Total stock (pieces) ......... 5,COU 25,000 178,000 452,000 


Prints were in moderate d-mand at first hands, and a fairly 
good business was done in printed cotton dress goods and 
woven ‘‘ wash” fabrics, while there was a fairly active move- 
ment in white goods, gu'lts and table damasks. 

DomrstTic WOOLEN Goops.—As a whole, the demand for 
mep’s-wear wo >lens was disappointing to the commission 
houses, the very considerable force of wholesale clothiers in 
the market having taken hold less freely than expected. 
Heavy fancy and piece-dyed worsted suitings were, however, 
in fair request, and there was a moderate business in spring 
worsteds and cassimeres. Heavy cissimeres were in irregu- 
lar demand and for the most part sluggish, but manufacturers 
are running so clos-ly on orders that prices remain steady. 
Overcoatings were qui¢t in demand, as were satinets and doe- 
skin jeans, but there was a steady movement in all these 
fabrics on account of former transactions. Soft wool and 
worsted dress goods continued in steady request and firm, 
and there was a light hand-to-month demand for flannels and 
blankets at unchanged prices, 

ForREIGN Dry GOODS were in moderately good demand at 
the hands of jobbers, and a fair business in certain special- 
ties was done in importing circles. Dress goods, also fancy 
silks and surahs, were distributed in very fair quantities, and 
desirable makes are firmly held. White goods and linens 





were in moderate request, and prices are higher abroad, but 
quotations in this market have not materialiy changed. Men’s- 
wear woolens were in moderate demand, and there was a fair 

business in hosiery and gloves 











